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THE MONEY MARKET. 
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VARIOUS causes have contributed this week to curtail || 
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the supplies of money which have lately been so abun- jj 
dant in the short loan market. Last Saturday 
£480,000 was withdrawn from the Bank, £,280,000 
being for Egypt, and on Monday of the £600,000 ol 
vold available in the open market the Bank only 
secured a third, Germany taking a third, and Paris 
i. On that day, how- 
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dividing the remainder with Indi 
ever, there was still enough money to g d 


the Treasury Bills were taken up at an average rate 
of only £3 13s 1.6d per cent. But on Tuesday bank 
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window-dressing,’’ a large 


placing Chilian Treasury Bills, sent up the loan rate 
to 3 per cent., and on the three f llowing days there 
was some borrowing at the Bank at 5 per cent. The 
discount market was only a shade firmer, and on 
Fridav the rate for three months’ bills was not better 
than 33 to 34% per cent. It is expected that a con- 
siderable sum is on the point of being withdrawn for 
Egypt, and the exchanges indicate the possibility, if 
not the probability, of Paris taking a large share of 
the million that will be available in the open market 
on Monday. The Bank return was, of course, a very 
strong one, though the reserve had lost £717,000 as 
compared with the previous week. On the whole, it 
may be said that there are no symptoms of immediate 
stringency, though there are still apprehensions in 
not ill-informed, which 


various impose 


quarters, 
caution on fair weather prophecies. 
> _ ~~ 


The Bank of England may be congratulated on its 
choice of Mr Reginald Eden Johnston to fill the office 
of Deputy Governor made vacant by the death of Mr 
Edgar Lubbock. Mr Johnston is a member of the 
well-known firm of Edward Johnston and Co., and is 


very popular with his fellow-directors at the Bank. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


Three Wks. A Month 


fi . — A Fort- 
This Week. Last Week. night Ago. Ago. Ago, 
o - %, % = 9, oe Of 
Bank rate.... 4, 44 4h 45 43 
Market rate .. 43. 33 34 4 4is 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES + above; — below) 


This Week. Last Week A Fort- Three Wks. A Month 











night Ago. Ago. Ago. 
= = aceon —— ~ igre 
With Paris..... eve 14 kl eo oe mal + BH 
» Berlin — lt _ lt — 1 _ : — 
» Amsterdam — la —_ re | — — ¢ 
» New York 
callmoney + 1 + lj’ + 13 + 14 + 14% 
RATES of EXCHANGE. 
ame . A Fort- (Three Wks. A Month 
‘This Week Last Week. night Ago. Ago. Ago. 
ante ore Per Mille. Per Millie. | Per Mille. Per Mille. | Per Mille. 
France.......... 33 agstus 3pagstus 3) forus 2tagstus 3 agstus 
Germany...... -| 144 for us 14 forus 2 forus 2? forus 33 for us 
Holland 5 att -. Shagst us 2Zagstus 2 agstus | 12 agstus 4% agstus 
New York ...... é agstus | lg agstus Ilgagst us at par 1} for us 
THE ANGLO-RUSSIAN AGREEMENT. 


To the small band of enthusiasts who have been urging 
with such stubborn and insistent eloquence in a section 
of the Press that the British Government should have 
no dealings with the Russian Government, the Anglo- 
Russian agreement is a public crime. However much 
good a man may do to his family, his dependents or 
friends by making a contract with a wrongdoer, he 
should never sign such a contract. We are not able 
to recognise this principle as possessing the virtue of a 
categorical imperative in private life, still less do we 
see the justice or wisdom of transferring it to the inter- 
course of nations. And the very same writers who erv 
out against any agreement with Russia, whatever its 
aims or contents, would, we fee! Sure, crv out for an 
agreement with Turkey if it were ‘* on the right lines. 
For ourselves, we should have thoug’at that if Govern- 
ments had to be arranged in an ascending order of de- 
merit, the Turkish Government would come out nearer 
the top than the Russian. At any rate, we propose to 
assume, for the purposes of this article, that, as we 
think fit, like all other nations, to maintain diplomatic 
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NS IN itself , 
If We Condem,. 


clude an arrangement with her 
agreement it will be not because 
with Russia, but because it js 


the} 
AN agreemens 
a bad one. F 
arrangement On examination turn oy 


advantageous, 
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£00 and 


i t to be 
we shall feel constrained 


even at the risk of being denoun: 
stituted friends of all the Russians 


to Praise ; 


ed by the self 


The chief point to bear in mind jc 


» that for hate 
century and more the Russian Peri] ae 


y 


or the Russ; 


Bogy has been the disturbing and demoralising ¢... 
in our Government of India. Instead of aia ts 
that the stability and security of! SNising 


eae our rule in Indj| 
depended upon our winning the respect ™ 


— ° CONfidencs 
and even affection of the natives, 1 7 


he Gover; 
India have fallen over and over again jnto the fara 
error of supposing that it depends upon the 


how large an army we 


Nie | 
WTS ort 


Question | 
can concentrate upon. the 
defence of the North-West Frontier. Less than sheo| 
years ago, when Mr Balfour was still Prime Minios | 
he treated the Russian invasion of India as a pa 
possibility, and Lord Selborne, in a speech at Bristat | 
translated Mr Balfour’s vague generalisations jp 
ae to India,” saig 
Lord Selborne, ‘‘ we did not require to mince oy 
words. As a business nation dealing with oy! 
liabilities, we had to recognise facts, and to meet ther 


yn i 
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We could not disguise from ourselves the great mare)| 
which of recent years the Empire of Russia had take! 
towards our frontier of India The strength} 
of our Army in India must henceforth be governed br| 
that great military fact.’’ The words of even the 
humbler sort of statesmen usually have some meaning, | 
and these words meant that the Britis! Government | 
had been drawn into a new, costly, and unnecessary) 
military reorganisation of India at the very time of] 
Russia’s military humiliation. In spite of that humic) 
tion, in spite of the obvious fact that Russia's er tif 
and finances could not possibly permit of war witha, 
first-class Power for many years, this  bogy of al 
Russian invasion of India was even then thought god 
enough to trot out as an excuse for multiplying 2} 
| 


concrete proposition. respect 


dead weight burdens, and starving the comme! 
development of India. That was not all or the 
When Lord Kitchener’s redistribution scheme was, | 
lished, an Indian officer of great ability immeditts | 
predicted that great unrest would follow the siting | 
and reshuffling of the troops, and that a serious it} 
ternal crisis might be looked for. We have not got) 
far back into history, or we might multiply indefimtey } 
examples of the mischief and loss caused by the fs} 
genuine in some cases, affected in others, of a Russia) 
invasion of India. But we will content ourselves wit | 
one more citation. During the Budget debate at te 
Viceroy’s Council in the spring of last year, ar 
Ghokale suggested that the Kitchener scheme should 7 
suspended in view of the overthrow of Russia. wn 


Kitchener replied that we must seize this © breatil's | 
j ’ ' ii ‘hat 

avenge on India her failure in Manchuria. “ 
ais° 

; i . alineiate hese 

foresight might have prevented or alleviated, t 

° hp | 
-* ’ . . — ner in tne | 
be Lord Kitchener’s qualifications as a gé neral | 


space ’’ in order to perfect our defences. Lord Mint 
| 
. . . ” on | 
fatuity! Faced by real perils of plague, economy | | 
| 
1 ° : ° sneroie and | 
blind guides were assembling all their energi | 
. ata the Indian | 

system of taxes in order to concentrate Mme Indi 
ee j “le income | 

field, there can be no two opinions as to tie ! 





went so far as to say that Russia would be likely t?| 
content, and other evils which financial and politica 
all the money they could wring from a burdensome 
Army on the North-West Frontier. Whatever may | 
petence he displayed at the end of the South Africa? | 


War, when millions were wasted through his neglec' 
and mismanagement ; and we trust that e . chown | 
lack of perspective and proportion that he has cat 
in India will prevent nim from wielding much | "+o 
the semi-political authority handed over ' - 
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Tshly by the late Government. A great opportunity 


has come ; for his wonderful dispositions and fortifica- 
. new evidently as obsolete and useless as Lord 
tions art now - Tatuare MrB lrick’s h; 
Palmerston s Martello Towers, or Mr Brodrick’s half- 

‘It barracks. 
eas viewed Mr Morley’s treaty—for by far the 
important part of the agreement which refers 
to India comes obviously from his workshop—is a 
pacific instrument, which, fully utilised, may confer 
upon the peoples of India greater benefits than they 
have ever yet enjoyed under British rule. The only 
whether the standing forces of militarism, 
always ready to obstruct or postpone retrenchment, and 
to hinder the unhappy peoples of the world from en- 
‘oving even for a season the fruits of peace, will rob 
Mr Morley of the renown which this agreement, fol- 
lowed out in policy to its logical consequences, should 
bring him in the days to come. So far as we can see, 
this treaty is tantamount to a solemn guarantee on our 
part, and on that of Russia, that we will respect the 
independence of the buffer States, that we will not 
allow our military officers to foment frontier disputes, 
or substitute force for justice. The only things we 
regret are certain phrases as to ** requests for conces- 
sions,’’ and ‘‘ control over sources of revenue ”’ in the 
Persian agreement; but these, as we point out in 
another article, are far more than offset by the govern- 
ing preamble in which the Russian and British Govern- 
ments are ‘‘ mutually engaged to respect the integrity 
and independence of Persia.’’ We do not see how 
from the standpoint either of British interests or inter- 
national morals the stipulations concerning Tibet and 
Afghanistan could be improved upon. The only omis- 
sion seems to be an arbitration clause, providing that 
any dispute as to the interpretation of the agreement 
shall be referred to the Hague Tribunal. It will never 
be too late to incorporate this in a supplementary con- 
vention. 


most 


question 1S, 





ENGLAND AND RUSSIA IN PERSIA. 


THE significance of the Anglo-Russian agreement is 
political, rather than economic, and its political 
significance is so considerable that it might fairly be 
regarded as worth some sacrifice of British trade 
interests in Persia. That country, no doubt, is largely 
undeveloped and thinly populated ; of its area, measur- 
ing some 700 miles by 600, and containing some 
28,000 square miles, much ts desert, and the popula- 
tion, numbering altogether some ten millions, is thinly 
distributed even over the non-desert area. ‘Roughly, 
itmay be said that one-fourth is in the towns, another 
lourth consists of nomad tribes, and the remainder 
is settled in the rural districts, where communications 
generally are both very bad in themselves and _ in- 
secure. The richest and most fertile provinces are 
cut off from the Persian Gulf by a barrier of mountain 
and desert, and lie open to trade with Russia by the 
Caspian Sea. They are a natural outlet for the pro- 
tected manufactures of that country, which has en- 
couraged the trade, no doubt, by ‘preferential rates 
lor certain classes of imports, by financial advances, 
and by political influence at Teheran. But the 
northern provinces, under existing conditions, could 
hardly have helped falling into the Russian sphere of 
commercial influence. They need Russian goods- 
especially petroleum and sugar, of which the Russian 
import has ousted that from France; and Russia 
needs their wool, cotton, and fruits. The wants of 
the Persian population are very much those of the 
adjacent regions under Russian influence; _ the 
northern provinces are part of one great market, in- 
cluding the Transcaspian region, the Caucasus, and 
the South-Eastern Governments of Russia; and that 
fact alone would have handicapped any other nation 
in attempting to manufacture for them, apart from 
~ difficulty of reaching them by the Persian Gulf. 
spel English and foreign traders have, on 
eae little to open them up. Indeed, 
Sn trade with Persia, other than that of England 
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and Russia, may be left out of account. We have ) 
no doubt, made the Gulf accessible to the c one 
ot all nations, and the enterprise of a British Gem ha 
established steamers on the Karun rive P. and anene 
up a road from their terminal port at 3 . 
Ispahan. But Ispahan, though in its way a gr 
distributing centre, has only a populati mn of son 
79,000, one-fourth that of the capital ; and the p: 
vinces south of the intervening desert barrier, thot 
they have considerable capacity of development, d 
not yet enjoy the elementary conditions 
which are necessary for the development of trade. 
Ardent partisans of British expansion everywhere and 
at all have denounced the 
Northern Persia : British ec 
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British exports directly to Persia may be illu 
thus fromthe Board of 
£,499,000 ; 1895, £372,000 ; 377) 
4:473,000. In short, they are now something less 
than the seven hundred and fiftieth part of the whole 
British export trade of £.375,000,000 odd. For the 
imports from the whole of the British Empire no figures 
are available before the reorganisation of the Persian 
Customs under Belgian 


Trade figures :—1S8q1, 


1900, #.377,000; 1905, 


officials: but in 1goo-1 thev 
+ Ro j r = > ‘ ; 
_at 4.80d) £.1,512,000, and in 
The imports from 
years were respectively 
£.2,399,000. It 


AS IID 


were (tak 
1GO4-5 4,2,393,000. 
the 


ing the kran 


Russia in 
same £.1,8g0,000 and 
be added that the important 
report on the prospects of 
Gleadowe-Neweomen, published early in 1906, 
actually advocated the conclusion of an Anglo- 
Russian agreement on the ground that it would enable 
the respective Powers to restrict the exactions by local 
officials, and to keep order in their respective spheres 
of influence, or, at least, to supervise the 
taken by the Persian Government. That, of 
would have meant a partition and Protectorates ; but 
the present arrangement is not, and will not lead to, 
partition. 

It might fairly be said, then, that even a serious 
injury to the potentialities of Persia as a British market 
might have been neglected if British interests could 
have been greatly promoted elsewhere by their sacri- 
fice. Those interests have been promoted, unques- 
tionably, but it is hard to see that any great sacrifice 
has taken place. The agreement, it may be said, ts 
worse than was expected, because it was supposed 
that Persia would be simply divided into a British and 
a Russian sphere of influence, the dividing line running 
(as suggested, for instance, by Colonel Yate, in the 
Nineteenth Century for June, 1906) across Persia from 
East to West, in the region of the great salt desert, 
about lat. 35 deg. or 36 deg. This would have left us 
a good deal of the undivided zone, notably Ispahan, 
whereas the present agreement leaves that zone (exclud- 
ing’ Ispahan) open to British and Russian competition 
for concessions. But the main trade routes that we have 
used hitherto, from Basra to Baghdad and Kermanshah, 
the route up the Karun River to Ahwaz, and by Messrs 
Lvnch’s road to Ispahan, and that from Bushire te 
Shiraz, are open to us just as before. The route from 
Bunder Abbas to Kerman and Yezd, the least costly 
and shortest of the routes by which European goods at 
present reach Khorassan, is in the British zone, and 
left for us to develop. In the Russian sphere, Messrs 
Lynch’s road from Teheran to Ispahan is British pro- 
perty, though Russia may now, if she thinks it worth 
while, set up a competing route. But that can only be 
a railway, and one cannot but be sceptical as to 
whether a railway will pay its cost. No doubt it has 
been the constant fear of British Russophobes that 
Russia would force her way to the Persian Gulf, and 
from a naval port on it would threaten our routes to 
India, the Far East, and even Australia ; and some 
Continental publicists, before the Russo-Japanese 
War, regarded her as likely to reach the Persian Gulf 
even before she obtained a ‘‘ warm-water port ’’ on 
the Pacific. But in those days the attraction of the 
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t of British 
i ‘ommerce has 
found it unprofitable to go there, and British interests 
in the country have been mainly political, and con- 
cerned with the defence of India. The values of the 
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Persian Gulf was political, rather than commercial ; 
and now its shores, and the route to it, are safeguarded 
from her ‘‘ Forwards ’’ for all but commercial ends. 
Would the commercial ends pay by themselves? That 
is hardly probable. Russia, no doubt, will eventually 
reach Ispahan by rail; but even so, it may be noted 
that her cottons have at present to compete there with 
native manufactures, as well as British, and, from 
the latest available Consular report as to the trade of 
Ispahan (1905), they do not come well out of the com- 
petition. We doubt the success in that market of rail- 
borne traffic from the Caspian port of Resht—where 
the facilities, to judge from another Consular report, 
are still astonishingly undeveloped—against water- 
borne traffic from British ports, by way of the Karun 
river to Ahwaz. The British road from that place to 
Ispahan is established as a main trade route; the 
arrivals of goods by it, modest according to European 
standards, have more than tripled, and the despatches 
doubled, since 1903 ; and it may be replaced, if need be, 
by a railway under the Anglo-Russian Convention, on 
which the upward traffic would be in British goods. 
For a Russian attempt to get a share of the traffic vid 
the Persian Gulf failed completely a year or two ago. 
In short, we believe that the natural geographical and 
economic conditions will prevail over the artificial forc- 
ing of trade, and that British commerce will hold its 
own as far as Ispahan, and compete in that city, as at 
present, and even northward of it, with the inferior and 
protected exports of Russia. 

From a purely commercial standpoint, then, there 
seems littke reason’ to condemn the agreement. 
Northern Persia would have been a Russian market 
anyhow ; the neutral zone is just as much open to 
British as to Russian con@essionaires, and the general 
trade of the country is saved the uncertainties atten- 
dant on Anglo-Russian friction. From a political 
standpoint, the agreement is condemned by some 
Liberal critics for two reasons. First, they say, it 
‘‘ rehabilitates Russia in the councils of Europe ”’ at a 


time when her Government is apparently reverting 
to autocracy, and facilitates the placing of a loan in 
London ; and next, it is an invitation to Russia to dis- 
member Persia at a time when the Persian people are 


undergoing a wholly unexpected renascence, and 
moving towards a healthy political life under a con- 
Stitutional Government. To discuss the first 
reason is beyond the scope of _ this article, but 
it seems to us invalid. The second -is supported 
by the recent threat of the Russian Ambassador 
at Teheran that, if the Persian Government 
could not keep order in its own dominions, 
Russia might have to intervene. Russia, however, 
might have done that before the agreement, and will 
have less opportunity of doing so after it. The treaty 
must be interpreted by its preamble, which guarantees 
the independence and integrity of Persia. We cannot 
believe that any British Government will regard this as 
a mere empty phrase. The treaty merely avoids the 
kind of friction as to concessions, and the attendant 
alarms, of which we had experience in China in the 
period when its partition was supposed to be imminent, 
in 1898 and 1899. The concessions, it may be said, 
carry with them political influence ; but they have not 
done so in China, and the salvation of Persia is in the 
hands of her people, who were strong enough to 
nullify the tobacco monopoly in 1891, long before their 
regeneration. Moreover, the British declaration re- 
garding the Persian Gulf removes the strongest motive 
to Russian aggression in Persia. And the probability 
is that the Russian concessions in the neutral zone will 
be mainly carried out with German capital, and 
German interests there must be purely commercial. 


THE DEPRECIATION OF GOLD. 


In a leading article a few weeks ago we observed that 
a great inflation in the price of food and raw materials, 
even when largely due to increased production of gold, 


is almost inevitably accompanied or followed by a 
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stringency of money and a severe str 
laying down this doctrine, which js 
not derived from, experience, we 
imply, as one of our correspondents Supposed, th 
large output of gold causes a Stringency Or scare 
money ; though we remember seeing pot long ace 4 
statement by a high financier in which he went the 
whole length of saying that the present erg of ical 
money could not be expected to pass away unt] thet 
output of gold in the South African mines began to fall 
off. There is no doubt something to be said for the| 
theory that a rise in prices following an increased wal 
duction of gold does stimulate trade by Giving a cer! 
tain fictitious appearance of greater prosperity and g 
prospect of higher profits to business and manufag| 
turing concerns, so that many people are induced to 
‘fix ’? their liquid capital and to sell out their inves, 
ments in order to put their money into business,  Thys 
there is a sense in which it is true that increased pro 
duction of gold tends to produce scarcity of money, by 
which we mean scarcity of loanable capital. Apart, 
however, from this incidental and more or less pro-| 
blematical circumstance, we do not see how increased] 
gold production can affect rates of interest. It is 
quite natural for the City man, who does not puzzk 
out monetary problems, to confound a plentiful supply 
of gold with a plentiful supply of money. For he says 
to himself: ‘‘ Money is gold, and gold is money, and] 
therefore if gold is scarce money will be scarce, and} 
vice versd.’’ But he is quite wrong, because when the 
City talks about the scarcity of money it does not really 
mean the want of it, but the want of the means o| 
acquire it, namely, credit, wealth, and capital. In 1895, 
when there was no scarcity of money, the total gol 
output of the world was just under 41 millions a 
In 1906 it was over 82 millions sterling. In the onmer 
year there was a plentiful supply of money and = 
supply of gold ; in the latter year ~— " . 8 ¥ 
ing scarcity of money and a huge supply 0 = “4 
instead of speaking of the scarcity ol money, the 
modern City article would speak of the — of 
loanable capital and the difficulty es it | 
reasonable terms, the existence side by side 8 
many months of dear money and cheap gold, of we 
‘* monetary stringency,” and a record output from 
Rand, would become intelligible to the man 2s 
street. Instead of trying to reconcile two contra - 
facts, he would see that there was nothing w —_ 
at all, the truth being that the rate of en st — 
not on the supply of gold, but on the re — etwe 
the demand for and supply of capital and credit. an 

But while economists rightly deny the suppose ve 
nection between the supply of gold and aes acl 
interest, they are perfectly ready to admit pee . 
a very real connection between gold a oe 
prices. For prices are gold prices, and aan 
we speak of the rise of prices we then A eS 
depreciation of gold. But we must he te nd 
imagine that prices cannot rise unless o Siam 
gold increases, or fall unless it diminishe S. Rice 
years ago, when prices were falling, ee a 
in his justly celebrated evidence befort a “a 
Silver Commission, said he would wish to . Sel 
old usage, ‘‘ almost universal en ‘simply 
economists, in which the appreciation of s ges 
means a fall of general prices,’’ he preferred ™ oi 
make any distinction between the two terms: aa 
there is no doubt,’’ he added, * that the tw a tried 
in different senses among the public, and I vd oe 
to ascertain what it was that was — : "all 1 
appreciation of gold was contrasted birdy been 
general prices. In reading the evidenct found myself | 
given before this Commission, I have , Sw eel 
often unable to follow what was said, be aust cael 
not make out how the word was used, ae a 
ciation of gold was contrasted with 4 _ a el, 
(gold) prices. Therefore, in order to eae + is $0 
position clear, I would like to say that Ww? ne res) 
contrasted, and used as denoting a rise 
value of gold, I then regard it as measur 
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-ninution in the power which gold has of purchasing 
fim! of all kinds—that is, not only manual labour, 
se labour of business men and all others engaged 
ooutee of any kind.’’ To give definiteness to this 
planation, the professor took the following example. 
spose the rise in the Ss Power of gold, as 
veasured DY the general prices of commodities, to be 
ho per cent. | Suppose the rise in the power which 
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ar gold has of purchasing work, or, in other words, the 
ti fall in average gold earnings, to be 12 per cent. ; 
al j “then the fall of prices 1s due to the extent of 18 per 
he cent. to improvements In production, and to the extent 
| of 12 per cent., to a rise in real value or to an appre- 
"| ciation of gold, in that use of the term in which it is 
ay contrasted with a fall of general prices. a 

o A further difficulty to which we think this ingenious 
, and subtle reasoner did not refer is the question 
t. whether those who recognise the quantitative theory of 
is rices, and make prices depend upon a ratio between 


gold and commodities should include in their calcula- 
tions all the gold in the world whatever its use, or only 
that which is used for the currency. This is one of the 
most dificult problems of economics, and if it were put 
in the form of a direct question ‘‘ yes ’’ or ‘‘no,”’ it 
would probably be found that most professors of 
economics would abstain from voting. Quite apart, 
however, from an increase or decrease in the volume 
of gold or of gold currency, it is worth while to point 
out, as Professor Marshall did on the occasion men- 
i tioned, that the level of prices may rise or fall through 
the operation of other causes. The first is a change in 
the volume of things on sale. The second is an in- 
crease Or diminution in the average number of times 
that these things change hands. The third is the 
average number of times that the coins used in the 
currency change hands. And the fourth is the propor- 
tion of purchases by currency to purchases by cheque. 
This last consideration is intimately connected with 
variations in credit, not only in different countries, but 
at different times in the same country. It is quite 
true that, other things being equal, the larger the basis 
of gold the larger will be the superstructure of credit ; 
but then other things never are equal. Gold may be— 
and, in fact, is—the material and mechanical basis of 
credit, but the real basis is public confidence and pri- 
vate confidence—the confidence of the public is the 
banks, and of the bankers in their customers. Ina 
period of excessive confidence and buoyancy credit is 
inflated and prices rise; in a period of anxiety and 
mistrust credit shrinks and _ prices fall. A good 
example of the working of this principle may be found 
in the recent inflation and subsequent drop of copper 
prices and copper shares, to which we devoted some 
attention last week. 
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THE SIGNIFICANCE OF KARL MARX, 


THe belated issue in English of the second volume of 
Marx's ‘* Capital ’? cannot fail to set its readers think- 
ing, not to say puzzling, over the problem of the repu- 
‘ation of its author. Those who have considered the 
question in the past are not unlikely to have wondered 
Why this very volume remained so long untranslated 
in English, when the translation of the first volume 
had gone through some four editions. But if they 
abstained from consulting the original to satisfy their 
curiosity, it will be sated by a cursory perusal of the 


faithful re c 7 4 

: thful rendering by Mr Ernest Untermann, now 
ssue , a ‘ : 
d by Messrs Sonnenschein. Put together in 


a Marx's death, by his comrade and executor 
aan mass of partly overlapping manu- 
thorse! for ohgrais for the press, the book is a tough 
disciple ; ." mat a determined specialist or a devoted 
Phiten. certain number of zealous politicians and 

mists who are possessed of the first volume 


will ¢ 1 ce . . 
loubtless purchase this ; and they might do worse, 


for Mary ; : ; . 

. is a landmark in social and economic doc- 
-_ the first aspect of the Marx problem may be 

Put thus : j 


he is nominally the het of English as 
Getiecn Cantar ally the prophet of English as 
"erman Socialism ; and yet he has very little in- 
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fluence 

have in 
fifty has 


in the English movement, whatever he mav 
the German. Not one British n 
really read him, though many have bought 
him. There is, indeed, no discourtes\ involved in 
Saying that not one in fifty would understand him: 
joe students, and most of our 

S al gy-men. He is not even quoted 
lrequently in Socialist propaganda. 


Socialist ir 


' Mr Blatchford 
has probably made a hundred British converts for his 
one; the Independent Labour Party, as represented 
by Mr Ramsay Macdonald, treats him as historically 





} 


interesting, but out-of-date; and the Fabian Society | 


tong ago avowed that his doctrine of value will not 


bear discussion. The general idea, or ideal, of 
S 3 lic . . ; . . . . . * ’ . 
Socialism certaintly did not originate with him. Yet 


he = as definitely associated with the rise of modern || 
Socialism as is Mr George with that of the Single Tax | 
movement, or Cobden with the historv of the Anti- | 


Corn Law League. 
trine, then, does his name stand? 
special influence ? 


For what particular idea or doc- 


That the question forces itself is admitted by his | 
disciples themselves, notably by Engels in the preface | 


to this volume. All along Marx has been charged by 


some German critics with plagiarism ; and some of the | 


charges are here met by Engels, who takes first the 
line of showing that some things represented by 
Rodbertus as copied from him by Marx had been said 
before Rodbertus by early English Socialists of the 
generation of Owen, and some even by the ‘“‘ classi- 
cal = economists. This is quite true. and the English 
reader will find confirmation of it in the interesting 
work of Professor Anton Menger on ‘* The 
the Whole Produce of Labour,’’ and tn the learned 
preface of Professor Foxwell to the English transla- 
tion. But the difficulty is to see what originality there 
is to fight over in the very simple propositions in ques- 
tion. They turn mainly on Marx’s conception of 
‘* surplus value,’’ by which he meant that part of the 
selling value of a manufactured article which is in 
excess of the costs of production. Since trade began, 
all mankind have known that a seller of goods expects 
more for his wares than they cost him to make, or to 
buy. This something they have been mostly content 
to call his profit. They have also been pretty clearly 
aware all along of the simple fact formulated by 
Ricardo, that in the case of articles of common manu- 
facture value is, ‘‘ in the long run,’’ determined by the 
cost of production, of which in many instances (such 
as coal) labour is the main item. By the express claim 
of Engels, the service of Marx to economic thought 
consisted in fully developing the view that the °° sur- 
plus value ’’ (which he refuses to call profit) is the 
product of labour, or, as he expressed it, is “ crystal- 
lised labour-power ’’ or ‘‘ coagulated working-time.”’ 
This phrase is a Teutonically abstract way of saying 
what early English Socialists said more simply when 
thev affirmed, truly enough, that the capitalist gave 
hack to his workmen only a part of the “‘ fruit of their 
labour.’’ The mystery is, what economic or scientific 
merit is there in any elaboration of that idea? 

The answer, it would seem, must be that Marx is 
praised by Socialists because, not content with affirm- 
ing that all capital-value, as apart from land, is neces- 
sarily reproduced by labour, he chose to limit the con- 
ception of value to the normal value created by labour- 
power, resolutely ignoring the element of relative 
scarcity or monopoly. That appears to be the sum of the 
whole matter, as regards Marx’s economic teaching, 
properly so called. Whereas the Smithian school had 
thought and written their economics more or less con- 
sciously from the standpoint of the employer and 
trader, Marx had done his insistently from the stand- 
point of the aggrieved worker. A truer thinker, on 
the whole, he certainly was not, though at p« ints he 
distinctly improved on previous analyses of the idea 
of capital. To the body of economic science he has 
added only those incidental improvements, which he has 
accompanied by the most gratuitous darkening of the 
doctrine of value that any economist ever achieved, 
and embedded in an enormous mass of superercgatory 
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abstraction of economic processes, and more or less 
otiose criticism. Fs ; 

The French critic, Emile Faguet, in his very lucid 
and impartial little book on ‘‘ Socialism in 1907, | Soes 
about to specify five things in which the originality of 
Marx did not consist, including among them his formu- 
lations of the ‘‘ class war,’’ the ‘‘ iron law of wages, 
and the conception of ‘‘surplus value. _ Marx s 
originality, he then contends, lay in having ; broken 
with metaphysic, with abstraction, with the Socialism 
deduced from general concepts,’’ and in having” made 
of Socialism a science of historic facts.’’? It is to be 
feared that neither claim will stand. Marx as an 
economist never broke with metaphysic and abstrac- 
tion: he dwelt in them. The volume before us is part 
of a long effort to reduce to abstraction every aspect 
of capitalist production ; and his strenuous discrimina- 
tions between such terms as ‘‘ labour ’’ and ‘* labour- 
power ’’ is but metaphysic, and verbalist metaphysic 
at that. When his metaphysic is of better quality, it 
is often a mere restatement of propositions easily 
established long ago. Thus he is at pains (p. 416) to 
convict Adam Smith of falling into one of the errors 
of the Physiocrats when he wrote that nature works 
with man in agriculture, but not in manufacture. The 
error, such as it is, was clearly pointed out by James 
Mill three generations ago, ‘rubbed-in ’’ by 
McCulloch for all readers in his edition of the 
‘* Wealth of Nations,’’ and further demonstrated by 
John Mill. From such needless reiteration of a criti- 
cism which had become a commonplace we can realise 
how Marx tended to reproduce, as his own, ideas which 
had reached him either in books or in conversation. 
Incidentally, too, we realise the carping and illiberal 
tone of his temper from his reiterated charge that 
Smith, in pointing out that the animals, as well as the 
servants, on a farm were productive forces, was de- 
grading the men to a level with the animals. 

This carping spirit, it is to be feared, has been 
counted to Marx for righteousness by his disciples in 
Germany. For it is hard to see in their esteem of him 
as an economist anything better than an exultation at 
finding that a man who had actually mastered political 
economy, and could write on capital in the manner of 
an expert, browbeating his rivals, was intensely hostile 
to capitalism, and the confident champion of the claim 
of labour to the whole of its product. With all his 
technical detail, which is so far forth ‘‘ scientific,’’? he 
is to the last far from the scientific temper ; and even 
his conception of Socialism as an inevitable social 
evolution misses the somewhat essential quality of 
being true to the facts. Nothing is more clear than 
that his notion of Socialist development was catas- 
trophic. He expressly asserted that the miserv of the 
workers was fatally increasing, and he assented to 
Engels’ pronouncement that the position of the Eng- 
lish workers in 1844 could have no other sequel than 
a terrific revolution. This theory of catastrophic 
reform was, in fact, the ostensible ‘‘ scientific ’’ basis 
of Marxism on its political side. False predictions 
cannot be scientific ; and not only the particular pre- 
diction, but the whole theory of ‘ increasing misery °’ 
has been explicitly abandoned by Herr Bebel and the 
other leaders of the German Socialist party. M. Jaurés 
takes a not wholly charitable pleasure in pointing out 
the dialectic quality of their attempts to show that 
Marx did not hold his doctrine in the natural sense of 
his words, 

It would be fair to say, doubtless, that M 
scientific in his conception of Socialism th 
in so far as he had a much more ratioci 
into economic processes. 


arx is more 
an was Owen, 
native insight 
But it is just as fair to say 
that on the ethical side he was much less scientific than 
Owen, who always saw that if men were to attain to 
socialised life, it must be in virtue of widening and 
deepening benevolence, not of ‘‘ class war.”’ Even a at 
from his theory of explosive change, Marx seems coeds 
to have glimpsed this moral truth. Where Owen was 
persistently benevolent, he was ostensibly malevolent 
And even the conception of Socialism as a_ natural 
economic evolution is at best only formally scientific. 
iad 
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Socialists to this day shift between the 
that Socialism is coming because : 
that it must come because it 
formula 
doctrine. 
In fine, Marx stands substantially 
tively expert formulation of proletari 
hopes in terms of an economic 
past and present. He won the enthusiastic as 
of continental Socialists by giving them 4 confident 
economic gospel and a theory of strictly pat a 
causation, where before they had employ d mo 
humanitarian appeals alternately with the language ¢f 
class enmity. He was wrong in vital details of hi 
historic theory, because he was pre-evolutionary * = 
thought ; and he was obstinately wrong jn mach of 
his economic analysis, because he was always » nut 
san first and a man of science only secondarily. 
being a man of powerful intellect and will, he g 
his sympathetic readers a sense of powerful Support 
as such men can. A way to the attainment of 
Socialism he never even attempted to show, because his 
theory was that it would inevitably make itself: ana 
this in turn seemed to them the most powerful SUPP. r 
of all. He will accordingly be acclaimed by Socialists 
so long as they remain fanatical and visionary: and 
he may even be acclaimed after he has ceased to | 
read. But already he is repudiated by the British and! 
French Socialists who consent to give up absolute con 
ceptions as programmes and to work for relative 
adaptations ; and a growing section in Germany has 
for years leant to the same attitude. 
of currency appears to be closing. 
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THE SUGAR TRADE, THE SUGAR CONVENTION, 
AND THE SUGAR TAX. | 


Now that the British Government has announced its! 


intention of withdrawing from the Brussels Convention, | 
it may be interesting to trace the effect of that much} 
discussed arrangement upon prices, and to  consider| 
how far its working justified the contentions of its pro| 
moters. A return published by the Board of Trade 
quite lately gives the prices of sugar in London, Pars, 
and Berlin on March tst in the last five years. Tr 
kind of sugar is not necessarily of a uniform grat, 
but is that most largely consumed by the work 
classes in each capital. 
1907. 1906 1905. 1904. 
Perlb. Per lb Per lb. Per lb. 
London— d d d d 
Retail price.. 2 . lf 
Customs duty. 045 0°45 
Excise duty .. 
Paris— 
Retail price .. 
Customs duty+ 
Excise duty .. 
Berlin— 
retail price .. 
Customs dutyt 
Excise duty .. 


| 
| 
| 
| 
| 
f 


1%}. | 
Per |b. | 
2 if 
0:45 ov 
3 ; 43 
144° . , ° . vo 
l J 18* 2:79" 


24 
1:02 
0:76 
* Including also the ‘“taxe de raffinage,”’ levied equally on 
imported sugar and on sugar of home production. _ cise 
+ In France and Germany, imported sugar is subject to = o 
duty in addition to import duty proper. The re duty 
stated above for these countries includes the total amouns § we 
payable on importation—i.e., it includes both import and ¢ 
duty. d 
With these figures before us, it is easy to gre 
why the convention has been so unpopular in Eng - 
and Scotland with all the numerous manufacturers © 
food and drink to whom sugar is an important se 
material—confectioners, biscuit makers, manufacture 
i. a . ’ nA ys 
of jam, mineral water, &c., &c. We can now “s 
clearly the effects of the Convention, especially = by 
Continent. Consumption in Europe, stimulate se 
cheapness, advanced no less than 50 per cent. 10 pot 
in response to a fall of from 15 to 30 per cent. In ee 
while English figures for the last five years show Se 
: > o.. . ‘ . ; as followed 
decline. That this decline in England has ears 
the higher level of prices since the Convention oF " 
from the following figures of wholesale price 
——— 
—— oo" 
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for the last 10 years, which appeared in our | 


ndon . ; 
et rcial History and Review for 1906 :— 





oe s German Beet. 
s 8 s 4d 
i adeded 12 44 .... 8 10} 
ae ee! 
1905 wscececeeerees 16 9 vere 141 
1904 sccoccccccccee JS 6 M60... 8 % 
1003 ccccccccccccee LL DF 14 C6 wu. 8 1 
1902 ccccccccccceee 12 5 1G .nce F Q 
ODE ccccccceccccce a OG WE wn 9 8 
rea Se ae 
1899 .cccocceeeeeee 10 6 12 6 2... FD BF 
1988 cccccccccsccce BS EG TU G weer DY FG 
TOME wccccccescesse © GO TE © cece DF Uy 


While prices in England during the last four years 
have been appreciably higher than the average for the 
receding four, the effect of the Convention on Euro- 
pean prices 1s unmistakable, for the slight rise in the 
London price and the great fall both in Paris and 
Berlin are clearly due to the abolition, or partial aboli- 
tion, of export bounties. lhe continental system, as 
it existed up to 1903, had two effects, the first to supply 
the British consumer with sugar at a price reduced 
helow the real cost of production by State export boun- 
ties, the second to make similar sugar artificially dear 
in the very countries where it was produced. Since 
1903, sugar, both in Britain and in Europe, has reverted 
more or less to its natural price, after allowances have 
heen made for the varying weight of taxes in different 
countries. This is a good thing, and the philanthropist 
will rejoice to find that the French and German house- 
wife can buy her sugar cheaper. The insular states- 
man, however, may inquire whether it is really any part 
of the British Government’s duty to secure that cheap- 
ness, even though this country will share, indirectly, 
in the prosperity of its neighbours. And when, more- 
over, we proceed to consider the effect of the Conven- 
| tion on our foreign trade, it may prove that the states- 
| man vielded too much to the philanthropist, since sugar 
| is an important raw material in several manufactured 
| articles, such as jam, biscuits, and chocolate, in which 
| British manufacturers used to hold an unchallenged 
pre-eminence. With the cheapening of foreign sugar, 
that supremacy has declined, especially in chocolate, 
where the Swiss makers, with a free market for sugar 
and a mild tariff, have been able to export largely to 
England. But though the result of the Sugar Conven- 
tion on the home manufactures of chocolate, jam, bis- 
cuits, confectionery, &c., has been bad, some consola- 
| tion, it might be expected, will be derived from the 
promised gain to our West Indian colonies. But here, 
too, the figures only serve to shatter our illusions, and 
show that, while the world’s production of cane sugar 
has risen, the West Indian share has actually fallen. 








British West INDIES, 
(With British Guiana.) 
Total Cane, 

Tons. Tons. 
nn sencnsséceasesesessuae GD «6 =e 
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Mr E. C. Cooke, in the Economic Journal, even 
doubts whether the Convention helped to make good 
the deficient beet crop in 1904-5 by stimulating 
the supply of cane sugar; for half the cane 
surplus of 400,000 tons in that year came 
rom Cuba and other places whose sugars are 
privileged in the United States market, while the 
West Indies produced one of the smallest crops on re- 
cord. In fact, bounties alone cannot account for the 
depressed condition of the West Indies, since in Cuba, 
Louisiana, and Hawaii the sugar industry has advanced 
steadily during the bounty period. The depression, 
according to Mr Cooke, must be put down to unscien- 
tific cultivation, wasteful or inefficient machinery, and 
the Want of a good supply of labour. Upon the whole, 
we think an impartial review of the figures shows that 
ved British sugar trade, and a number of important 
the ool of tine a just grievance against 

; ment, both for concluding 





So 


feng 


THE ECONOMIST. 1e23 








Te 





ee ann 
a 


Sollee 
e 


a aan . ' . ‘ 7 
the Sugar Convention and for imposing the sugar 
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ENGLAND, INDIA, AND GERMANY IN EAST 
AFRICA. 


Mr WINSTON CHURCHILL’S journey naturally directs | 
attention to East Africa, and there are several questions 
affecting rade and transit which will be brougat to his | 
notice, The difficulties arise chiefly from the com- | 
petition of the South African colonies with subsidised | 
German trade. Tariff restrictions do not cause much 
trouble, as Custom duties are imposed for revenue | 
nee ds only. Export duties on native produce play as | 
prominent a part as taxes on imported 


j 
SrOOdS 
1 ‘ ; a 
although, as the latter 


predominate in value, the 
revenue is greater trom this branch of trade | 
than the other. There are distinctions, too, between | 
natural and cultivated produce; thus 15 per 
cent. is the general rate on ivory and gum copal 
wherever it is exported, but rubber passing through | 
German territory pays the equivalent of about three- | 
pence per pound if collected in the jungle, and is free 
if produced on plantations, while through British terri- 
tory the charge is an all-round 10 per cent. There are 
other similar variations, but imports of a consumable 
nature are usually subject to 10 per cent. ad valorem. 
Spirits are an exception, being taxed very high, and 
restrictions, amounting in some instances to prohibition, 
imposed on sale to natives. On the other hand, nearly 
everything necessary for development, whether agri- 
cultural, industrial, or transport, is allowed free entry 
irrespective of origin. 


In most parts of the world where opportunities are in 
any way equal, British trade, and to an even larger 
extent British shipping, invariably get a full share of 
what is going, but in East Africa Germany takes the 
lion’s share of the exports even from British East 
\frica. Of exports in the year ending March 31, 1906, 
£38,000 was destined for Germany, as against only 
£,39,000 to the United Kingdom, though, as a matter 
of fact, the United States accounted for more than 
hoth of them together. In the import trade, however, 
we had an ample revenge, as against less than £50,000 
of German goods there was £:228,000 from the United 
Kingdom, and 4,200,000 from British possessions, 
chiefly India, but the British portion was again mostls 
carried by German ships, a fact easily explained by a 
steamship subsidy, amounting to some £67,500 per 
annum, obligingly paid by German taxpayers for the 
benefit of British exporters! British communication 
with the East African coast is also subsidised to 
the extent of £9,000, but by a _ roundabeut 
route, which for practical purposes has become 
obsolete, as mails and passengers by it must 
proceed first to Aden by steamer destined for India or 
the Far East, and are there transhipped to the boats of 
the British India Company plying between India and 
South Africa by way of Zanzibar and Mombasa. 
There is now, it is true, a British East Africa line, but 
its principal objective is the trade of Port Sudan on 
the Red Sea, which is rapidly ousting Suakim as the 
means of communication with the Anglo-Egyptian 
Soudan, but for places further South it Is still 
more expeditious to ship British goods to some conti- 
nental port, where they can be transported by German 
steamers without further transhipment. As far as over- 
sea freight and charges go, the British shipper is on 
much the same footing as his German rival, but there is 
a svstem of through rates from the interior which gives 
the German manufacturer a distinct advantage, as in 
some classes of goods it is said to involve free inland 
carriage. Germany, however, has to face the com- 
petition of British India, which is, on the whole, more 
formidable than that of Great Britain, especially in tex- 
tiles. ; 

The latest avaitable figures of the import trade in the 
German territories show that only 274 per cent. came 
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from Germany, against 13 per cent. from India, and 
upwards of 50 per cent. from Zanzibar, a large portion 
of which was also Indian. This is quite natural, since 
the white population of East Africa only amounts to 
about 3,500, a large proportion being missionari€s OF 
sportsmen, and entirely detached from trade and 1n- 
dustry, while there are ten to twelve thousand 
British Indians, all actively occupied traders 
or mechanics, and naturally favourable, both 
dealers and consumers, to the goods with which they 
are most familiar. The close identification of the two 
countries is illustrated by the use of the rupee as the 
standard currency. Germany, however, has introduced 
a coinage of her own, and has established a bank with 
rights of note issue, whereas British interests are 
confided to a branch of one of the Indian banking cor- 
porations. a 
Germany, in short, has become identified very 
directly and distinctly with the trade and interests of 
this part of the African continent, while we in this 
country have always treated it as more or less sub- 
sidiary. Germany does not concentrate its energies 
on its own chief port of Dar es Salaam, though 
it is doing everything possible to develop it by railway 
connections with the interior, nor confine its activities 
even to Zanzibar, Mombasa, and other British stations 
on the Coast, but has travelled further South to Beira, 
with its opening into Rhodesia, to Delagoa Bay, and 
the opportunities it affords for trade with the Trans- 
vaal, and on to Durban and South Africa generally. 
Our own trade and interests in the latter ports are, 
needless to say, infinitely greater than those of Ger- 
many, and are substantially subsidised in the way of 
mail service, but we reach them from the opposite 
direction, that is, round the Cape of Good Hope, instead 
of through the Suez Canal. Capetown, Port Elizabeth, 
and Durban are reached in succession betore Delagoa 
Bay, and merchandise destined for Lorenzo Marques 
has usually to be transhipped at the last-named port. 
This suits Cape Colony and Natal, it affords 
a slight set-off against their own much-lengthened and 
more expensive railway routes into the Transvaal and 
beyond. But the advantage Germany gains by a com- 
bination of the shorter sea passage and lessened rail- 
way journeys is obvious, and on the cheaper and 
heavier class of goods must often amount to a good 
deal more than the 3 per cent. preference we enjoy 
under the tariff of the South African Customs union. 
It would be possible, of course, to combat this by estab- 
lishing an alternative service to South Africa ourselves, 
though as the mail subsidy is paid by the South African 
colonies, the cost would fall on the British tax-payer. 
Like other Preferential projects, this looks easv enough, 
but it will not stand examination, for the moment 
such a proposal was seriously made, much_ less 
carried | into effect, there would protest and 
Opposition the two Coast colonies, already 
hard hit by the long period of depression through which 
they have been passing, nor would thev be without 
some just cause in objecting to our patronage and sup- 
port of a project detrimental to their interests. Ever 
since the war the question of transport has been most 
pressing, just as before it one of the chief grievances 
was the encouragement given by the Boer Government 
to the Delagoa Bay route over those 
territory, 
now 
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yet the percentage of the traffic carried bv it 
greater than it was then. 

indeed, has every reason to favour it 
it is cheaper and quicker, but also 
earnings are higher, the distance be 
and the Portuguese boundary being further than from 
the other British States. This threatens to be ane of the 
most formidable obstacles to feder , 
Coast colonies, and possibly the 
which one of the routes traverses, look to it as a means 
of so consolidating the railway system of South Africa 
as to hamper, if not destroy, the connections outeide 
British territory, while the Transvaal in general and 
the Rand mining industry in particular foresee ¢ 
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British interests in East Africa are thus iny 
if they are not rather antagonistic to. m#...” 
Africa, and this Germany seems to have realise 
have also our relations with Portugal to mane We 
these will hardly be improved by an attempt 4? aad 
the prosperity of its most important cine oe 
fering with the free flow of foreign trade and in a 
restrictions or differential duties on the Tee 
frontier. The Portuguese, too, might re “ge 
effectively by cutting off the supply of K 
the mines. We have expended a great deal of 
in East Africa, nearly £°5,500,000 on the en 
Railway alone, and a substantial subsidy has sil to 
granted every year towards the cost of ‘administra; 2 
We cannot afford to allow ee 


such unremunerative 
diture to continue much longer. 
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INVESTMENT IN AMERICAN RAILWays1 | 


With few exceptions, the common stocks of American | 
railways have been usually considered to be of a hichiv | 
speculative nature, and to connect them in any way with 
genuine investment business requires some justifica.| 
tion. These securities have earned a not very enviable! 
reputation, and the reason is not far to seek. Grey 
as may be the facility with which the public forgets! 
unpleasant financial episodes, the recollection of the| 
early nineties, when many of the most prominent lines| 
accompanied innumerable smaller undertakings jnto| 
the hands of receivers, is not altogether effaced, and| 
only serves to emphasise the sudden—and, therefor.’ 
perhaps temporary—character of the present railway! 
prosperity. The remarkable ability which in gener! 
distinguishes modern American railway management! 
from that of former years might be expected to render! 
even the junior stocks attractive to the most cautious, 





ised the administration of the roads has also devoted 
itself to financial transactions, causing shares to flue 
tuate less with intrinsic values than with the schemes} 
of preponderating interests. 
which this may 

instance the case 


But unluckily the same genius which has revolution: 


| 


To realise the extent to} 
be carried, it is only necessary to} 
of the Northern Pacific in | 
when the Harriman interest tried to gain control. Tr! 
shares, which before the corner was made were dei! 
in at a little over par, were rushed up to $700 per she, | 
and dealings were reported even at $1,000. A mvt} 
recent event of a somewhat different, but very us| 
settling, nature was the sudden raising of the Union 
Pacific dividend from 6 to 1o per cent. It was mt) 
unnaturally suggested that as great and as unexpectet| 
a reduction might be made when it suited the interests) 
which control the board. Such incidents, though high'y| 
attractive to Wall Street, have induced 
English investor to leave American railway shares 
severely alone. The revelations the Inter- 
State Commerce Commission intensified — this feck 
ing of distrust, by showing how completely 
the interests of the private stockholder are 
the mercy of the railway magnates. Lest the extreme 
fluctuations of individual shares should appear [0° 
sensational, reference may be made to a recent work, 
which we shall presently mention, where it 1s oe 
that the average fluctuations of a number of leading 
railroad shares registered a fall of 30 per cent. _ 
the highest point in 1902 to the lowest in 1903-4; co 
likewise a rise of 50 per cent. from the lowest poln 
of 1903-4 to the highest of 1905-6. 
But, though all this must be granted, 
that the value of the railways is enormous, ye 
increasing at a rapid rate, so that unless aly .. 
common stock is mere ‘‘ water,’’ which certain y 4 
not the case, it must have a certain real value, 
that, too, a very considerable one. In a book ow 
published, entitled, ‘‘ American Railways 4 -. 
ments,’’ by Carl Snyder, an attempt is made hich ‘* 
cover this value, and to show the methods by W aa 
can be obtained. By the application of re a 
somewhat original principles, clearly s¢t -— ents 
explained in an admirable introduction, the vital po 
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the position of each st are extrac ted from aoe 
figures with which the annual reports more 

ise than inform the average investor. The 
maintained is that over a series of years 
a stock must always tend towards its 
value, and that, wide and violent as 
ctuations on either side of that point, 
jugglery and manipulation can perma- 
a good stock or inflate a bad one. 

nent oe 60. f he can once find approximately the 
a ilue of a os ire, am investor ma y turn to his own 
. fit the very fluctuations which appear so alarm- 
bene But this is ne method for the day-to-day specu- 
ae It is for a man who can afford to wait, perhaps, 
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‘ oT. 
nse ars. Above all, he must observe Lord Rothschild’s 
xim, aptly quoted at the beginning of the book: 
‘over try and buy at the bottom, and always sell out 
too soon. 


The difficulty of forming any just estimate of an 
railroad is enormously increased by the 
imost. universal ‘“Community of Interest’’ policy. 
It ‘s the outcome of disastrous rate wars, in which 
competing lines formerly indulged, and has led to the 
buying-up by any one company of enormous blocks 
f stock in other companies , and thus obtaining a con- 
trolling voice in their management. These other com- 
panies may in turn control yet other unde rtakings, and 
thus bring about a very confusing state of affairs. 
Thus, for instance, the Pennsylvania Railroad until 
SS eaabs controlled the B: itimore and Ohio, and _ the 
Xew Yerk Central controlled the Lake Shore. At the 
same time, the Baltimore and Ohio divided with the 
Lake Shore the control of the Reading, which, in turn, 
held extensive interests in the Central of New Jersey 
and other lines. It is, therefore, obvious that 
ecount must be taken of the condition of all lines thus 
and, what is especially important, the value at 
hich these stocks stand in the books of the holding 
|e ‘ompany. Many of these combinations are of ques- 
‘tionable legality, the classical instance of this being 
of the Northern Securities Company, which 
It does not appear that the public 
since rates 
were a few 


is a case in 
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the case 
had to be dissolved. 
j have always suffered from these alliances, 

» lower in many instances than they 
vears ago. The Great Northern Railway 
average rate per ton being 1.25c¢ in 18go, 
8gc in 1900, and .7g9c in 1905. It is, however, a fact 
|| that in many States railway agitation is a very popular 
lank on the political pli itform, and the possibility of 
| anal ry rate reductions must be taken into account 
I n dealing with those lines which through their 
| territory. The importance of they are 
is very strikingly illustrated in the case of the 


point, its 


pass 
equities, as 
termed, 


New York Central. It is at first surprising to find 
road of so great a ery ay the fixed 


ges amount 
us fig gure, 


to 64 per cent. of the net income. 
however, is aleling, for the company 
I i lds very valuable equities in the Lake Shore and 
| Michigan Central lines, both of which have for years 
habitually surcharged their operating expenses, and 
ould, therefore, pay much higher dividends than they 
do at present. This practice of concealing earnings 
‘ry careful consideration, for it may materially 
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ter what at first sight appears to be the earning 
pacity of a road. In this respect companies differ 


| Very widely. The Great Northern, in common with 


| 


| Other Hill lines, charges little more than its actual 
| Necessities under the head of maintenance, and thus is 
HN ahtn : ; ; j 
) le to show the low hgure of so per cent. for Its 


against an ave rage of 69 per cent. 
country. This is made up for by de- 
arge sums from its final — ius for improve- | 
Other lines charge more to their operating 


Ope rating expenses, 
i} for the whole 
| ducting: | 


i} Ments, 


“xpenses and less to improvement account, whilst 
fre are vet others who are liberal to both. But, 
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Proportion which fixed charges bear to the net income. | 


there is no figure from which the position of a com- | 
pany S securit ties can be so ez asily a = the | oO | 
portion of income remaining after meeting ; ll charges. | 
Not only will a railway with a high factor of safety | 
stocks, but a reduction in earnings will have a far | 
smaller proportionate effect on the available 


Surplus 


for the junior securities, This is so 


; important that 
the hgure for 


| 
| 
a few of the leading roads, taken Fem 
\merican R Investme ‘nts,’’ may be 


‘ ailwavs as 
interest: 


PI aii 5 es eae at Wives wireencedua 58 
Baltimore and Ohio .... 


Canadian Pacific 
Lackawanna ‘ 
Os sccdenewecs Misstedetewadedteat ee 34 
New York Central....... ; os 
Northern Pacific... ......ccccccceces cca oe. a 
Pennsylvania .... 


ceccccccecse Gl 


| 
as 1T Is called, < tord be tter sec urity to its pri yo charve 
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SIE INUUNIN 'cisiniinanssitslidctdieidabinsiemcadehie ain dean 67 
Wee iitkdeneecanns ddidduewedeeadwaxadabaseocee 


It will often be found that when the factor of safety 
is low the road is over-capitalised, as in the case of 
the Wabash. It is no easy matter to ascertain the 
true capitalisation per mile of an American railway, 
but the Opinion is widespread that most of the com- 


panies are much over-capitalised. The author of the 


work already referred to is strongly of the opposite 
view, though admitting exceptions, such as the 


Southern and the Chicago and Great 
hardly strengthens his case by saying that in no 
kata are the 


Western. He 
other 
average earnings on nominal capital 
» low, since that is just what one would expect to 
iat from over- cagetanen tem. But, however this 
may be, it is hardly profitable to generalise on the 
subject. What an investor wants to know is whether 
the line in which he is interested is over-capitalised, , 
and to find out this he must consider the character of 
the country through which it passes, the condition of 
the permanent way and equipment, and the value of 
may hold. 


what securities and land grants it 





CAPITAL APPLICATIONS IN THE SEPTEMBER 
QUARTER. 


of the year is always less productive 
similar period, 
includes the Toliday 
difficult to 


issues. The 


THe third quarter 
of appeals for new capital than any 
owing to the fact that it 
when, even in active times, it is 
attract the attention of investors to new 
past quarter has been no exception to the rule, 
although the amount offered for subscription, owin; 
to two or three issues of large amount, ts fully up to the 
average of recent years. The total for the quarter 
amounts on ‘Liaheahets which compares with 
£10, 836,000 in the corresponding period of 1906 and 
£22,8 34,000 in 1905. For the nine months of the cur- 

‘nt year the aggregate offerings been 
£ 105,505,000, as compared with £96, 160,000 


season, 


hav e 





and £.127,071,000 in 1905. Subjoined is a statement 
of the capital applications, quarter by quarter, fr 
the beginning of 1903 :— 
New CapiTaL APPLICATIONS 

1907 1906. 1905. 1304 1903 } 
ij ir eS eee £ £ s | 
| Ist q'rter 49,428,600) 30,264,800} 67,301,200' 19,905,000 22,226.000 || 
| 2nd q’rter| 40,304,600 55,059,800] 36,915,500 50 654,000 55,188,000 || 
3rd q’rter, 15,631,400, 10,835,800) 22,854,100 9,547,000 15,065,000 
4th q'rter ee 24,012,800] 40,116,600 42,913,000 15,986,000 
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, the important po int b eing the total sum | 


has been | 
| rowing for Irish Land or Local Loans on the « 
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Total . . 105,364 600 120,173,200]167,187,400 123,019,000 108,463,000 | 


the whole year So lar, have 
British Gov 


The quarter, and, in fact, | 
been marked by the absence of ernment 
borrowing, this being in accordance with the declared 
intention of the Chancellor of the rigged to support 
the market for Government securities by avoidis ng bor- 

» hand, 
and making purchases for the Sinking Iunds on the 













































































other. Colonial and Foreign Governments have also 
kept out of the market, and municipalities have 
appeared for comparatively trifling amounts. Middle- 
sex County and the City of Bristol offered 34 per cent. 
loans for £750,000 and £:340,000 respectively, both at 
the price of 97 per cent., and neither were very success- 
ful, though the partly paid scrip is quoted rather above 
the issue price. Two municipal offers came irom out- 
side the United Kingdom, both from South Africa, the 
borough of Durban tempting the investor with a 4 per 
cent. loan at 9x, and the smaller town of W ynberg 
offering a 4} per cent. issue at 96 per cent. 
The following is a classified statement of the capital 
applications for the quarter and for the nine months 
ending September 3oth: 
1907. 


CapiITaAL APPLICATIONS, 


Total Nine Months, 
September 30. 


1907. 


EE | CTT | re 


£ £ £ £ 


June _ Sept. 
Half-year., Quarter 





1906. 


Description. 





British Government loans nil nil nil 6,230,000 
Colonial a 12,970,900 nil 12,970,900 6,239,000 
Foreign = 18,126,300 nil 18,126,300 21,301,600 


British Municipal and 
County loans ...... 
Colonial and Foreign 
Corporations ...... 
British railways........ 
Indian and Colonial rail- 
WAYS coceccccoccess 
Foreign railways........ 
Mining Companies— 
AURRORIAD © oocccccece 
South African ........ 
Other mines.......... 
Exploration and financial 
Breweries and distilleries 
Merchants, importers, 
and exporters ...... 
Manufacturing ........ 
Stores ana trading...... 
Estate and land .. 


5,214,900 


1,014.100 
1,188,700 


1,083,800 6,298,700 


74,300 1,388,400 
457,800 1,646,500 


2,522,800 


1,863,600 
6,519,500 


5,943,500 
8,672,500 


1,885,700 
423,200 
1,334,300 
4,792,300 
260,000 


308,700 
1,841,200 
827,100 
4,913,900 


2,320,100 
14,422,700 


170,000 
148,900 
1,714,500, 
3,704,900 


nil 


1,900,000 4,220,100 
5,657,000 20,079,700 


170,000 
148,900 
2,160,300 
4,757,000 
47,100 


nil 

nil 
445,800 
1,952,100 
47,100 


425,000 nil 

2,331,600 625,000 2 
613,100| 536,700 1, 
2,616,900 794,200 3 


eeeeee 


Iron, coal, steel, and 

engineering ........ 1,066,000 821800 1,887,800 3,092,500 
Electric lighting, power, 

telegraphs, &c....... 9,147,000 nil $,147,009 4,503,900 
Tramways and ommnibus.. 521,500 100,000 621,500 2,261,500 


Motor 


traction and 
manufacturing .... 


> 


3,573,500 


1,238,300 525,000 1,763,300 
363, 07.800 1,161,600 


Riwasaneeus 363 COC 
Hotels, theatres, and 
entertainments ... 
Patents and proprietary 
articles ...... as . 1,736,400 19, 


207,00¢ 55,100 


505,900 


= 
i] 
i] 
ps 
~J 
oO 
wo 
oo 
© 
© 


251,000 


Docks, harbours, and 

shipping 970,000 345,000 1,315,000 339,000 
Bahks and insurance.... 6,584,300 506,000 7,05¢,300 3,507,600 
Miscelianeous........6.  917,10C 242,50C 1,159,600 1 104,400 





} 


89,733,200 15 631. 


400 105364600 96,160,400 


Phe Home railway companies have for some tim 
past restricted new capital expenditure as much as 
possibie, though even when they are spending freely 
much of the capital is raised without « notice 
and does not come into our ount. Only two 
issues have been made during the quarter. one 
of Gre at Northern prelerence stock, which was 
advertised py prospectus in quite an unusual manner 
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Railway mpany made an issue of 33 per cent. deben- 


Phe experience of that company is 
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iure Stock at 96. 


“ eileimer id)ie 7+} f «] } \ : 
a striking’ illustration of thy veneral rise in the rate of 
interest, for, although the security it ] to offer c: 

~ » 23 19 The security it has to otte cannot 
be considered to have deteriorated, j 


ated, 1t was able to issue 
debenture stock about in 1904 
gI and g2 per cent. 


3 per cen t. 


this time in 
and 1g05 at 


respective! 


Foreign railways appear for the large total of 
£.5,057,000, the bulk of this being represented bv the 
Soi ’ 


+} vee wna te Re RR etd) Bete a. | a, : an 
South Manchurian Railway loan fo: £:4,000,000. That 


rweactirall:: = - ’ an » sate ‘ } 
is practically a Japanese Government loan, but is 
officially quoted among railways. The remainder of 
the total was comprised in three applicati made 
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by South American railways. 
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Mining companies have made but few appeals 
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new capital, but financial enterprises have 
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over a million. The greater part of 
offered by Trust companies, the ho 
some justification for their opinion tha; the 
a good opportunity for the investment of a 
average principle. , 

The sums offered by general indystea . 
were not large, and the issues eal] iE 1 es 
ment. The prosperity of the cotton ang ™ ae 
industries has attracted some capital ican 
sion, and the group of rubber companies has he 
siderably enlarged during the three months. TI 
prospects of profitable working in thay leone 
enterprises advantageously situated are aun 
good, but there rs always a tendency When a 
ol enterprise are opened to overdo the formation 4 
companies and their capitalisation. Much diserte:.. | 
tion 1s consequently desirable on the part of he 
in subscribing to these ventures. The a ra 
industry has called for just under, and the mot.| 
industry for just over, half a-million, the latter aes al 
enterprise retaining its speculative . Zs 
number of gas and water companies have offered om. | 
amounts by tender and by auction, but as there js dif. | 
culty in ascertaining the rates at which th Bae 
or sales are made, these issues are not 
statement. 
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RECENT PROGRESS OF INDUSTRIAL Lr; 
INSURANCE. 
THREE years ago we published a somewhat detail 


study of the position of the principal industrial 1% | 
insurance companies, collectir 
busis eI 





ns and of the large 
friendly societies which carry on a similar 


° “ } 
showing the remarkable progress—representing aq} 
increase of more than 100 per cent.—-which thes! 


° . q ° | 
associations had made during the years from 1&0 1} 
1902. It may perhaps be worth while to show what | 
progress has been made between 1go2 and 1903—the| 


latest vear for which general returns are available, 
The following table shows, with regard 


largest associations, the premium income an 
lated funds for the two vears:- 


Inc ( 

Associations ————— - 

1905. 1902 

COMPANTES £ & 

Britannic, Limited (formerly British 

WOERTBAI' OD 6iccicsccvees 819,0°C 
British Legal, Limited......... wae 159,000 
London, Edinburgh, & Glasgow, Lim. 427, 00€ 
London and Manchester, Limited .. 347,000 
rer ore eee 1,218,00¢ 
Remaemtinl, Theeleed .. .cccescvccesves 6,139,00 





ROOSUNG, ZADREUOE occ ccnuceanse cos 

Salvation Army. Limited (formerly 
Methodist and General) including 
Ordinary MR) EY 178,004 


Wesleyan and General (Mutual) 


1,450,000 


Totals of companies ............ 11,399,000, 10,133,000, 29,974,00 
SOciETIES 7 
liverpool Victoria Legal............ 930,000 791,C0° 
Royal Liver ...... 734,00 615,00 
SE RMN os we acnuccues xededaos 851,006 6635, 00€ 
NO NEED ob s-cnicutusadssdarcbeis 271,000 220,00 
Totals of societies ..........0e0- 2,786,000} 2,289,00 





Totals of companies and societies | 14,185,000) 12,428 000 
lo these figures may be added, in re spect OF - 
small associations which do not figure in the 
about #:480,000 in premium income, and J,1,100,0e% 
in tunds, making a grand total, up t 


1 na { 
» the end O1 


of about 414,650,000 in premium = income ai 
£:35,500,000 in funds, an increase on the oe oh, 

. ft . ai ae nas i _ r » anc 24 
1902 of 41,650,000 and £,7,500,000, or 15 ane =. 


These percentages were some 
what less than the average growth during the tour pr 
ceding triennial periods, when the premium income 
increased at the rate of about 20 | and = 
funds at the rate of about 27 per cent. but they ot 
cate a considerable degree of prosperity on the i 


per cent. respectively. 
per cel 


of the industrial associations, and they compare !avon™ 
ably with the corresponding figures of the 
life companies, whose premium 

during the friennium i9g02-5 by about 1 
while their funds increased by about 11 per 
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of the industrial associations is now 





: income 
sium incor ; 2 : 5 
_ -regate considerably more than half that of 
in the agst&s* 


companies ; but their funds are still pro- 
tionately very small, being only some 13 per cent. of 
ete f¢ the ordinary companies. This, however, re- 
nt a a considerable improvement on the cor- 
a percentage for 1902, which was but 10. 
- is ‘n the matter of working expenses that the in- 
a | associations are still most open to criticism ; 
— the figures in this respect were somewhat more 
vnsatisfactory in 1905 than they were three years 
before. The following table shows, with regard to 
the principal associations, the actual expenses in the 
two years, and the respective percentages of expenses 
to premium income : 


the ordinary 


Percentage 
of Expenses 
Associations. oy enaiene 

Income. 


1905. 1905. | 1902. 


CoMPANIES. / £ 
352,000 | 
78,000 


190,000 | 
176.000 | 
553,000 | 


331,000 | 43 40 
72,000 , 49 50 


168,010 45 45 
110.000 51 53 
440.000 45 46 


Sritannic «2+. csencdevdeus 
British Legal . 
London, Edinburgh, and 

Glasgow.... 
London and Manchester .... 


eeeeeeeneeee 


earl ...+ cesesavaeesekeaes | 
Protestial ccccccccccoecscs| 2,401,000 | 2,255,000 | 40 38 
Refuge ....-- secccc.cocccce| Penman!) Geese, 49 50 
Salvation Army ....-.-.- ...| 97,000; 107,000 53 55 


322,000 
4,921,000 | 4,333,000 


Wesleyan and General ...... 253,000 47 46 





Totals of companies .... 
SocrETIES. 
uiverpool Victoria Legal .... 
Royal Liver ..... cone 
Roval London .....eeeeeeees 
Scottish Legal .... 


366,000 46 46 

249,009 43 40 

292,000 44 4 
92,000 46 43 


432,000 

313,000 
77,000 | 

126,000 


*eeeer 


Totals of societies 1,248,000 | 999,000 45— 
Totals of companies and) ————-——/——_-——— 
societies......+eeee+-+-| 6,169,000 | 5,352,000 


435; 43 


| 
| 
| 


Thus, out of every pound paid in premiums to the 
industrial associations In 1905, more than &s 8d went in 
working expenses, as compared with 8s 7d in 1go02. For 
the ordinary companies the corresponding amounts 
were about 2s gd in 1905, and 2s 10d in 1902, Or 13.5 
and 14 per cent. respectively. 


The amount insured with the industrial associations, 
according to the latest available returns on this point 
not in all cases so recent as 1905), about 
£320,000,000 (or nearly nine times the accumulated 
funds), as compared with £:715,000,000 (or about two 
and a-half times the accumulated funds) with the 
or The former sum represents about 


Was 


rdinary companies. 
£22 for every pound of premium income, while the 
latter represents about 4,28, these being practically 
the same proportions as in 1902. In other words, the 
percentage of premiums to benefits was about 4.4 
in the one case and 3.6 in the other. Bearing in mind 
the large discrepancy between the expenses of the two 
classes of institutions, we might have expected a 
larger discrepancy in the percentages of premiums to 
benefits. \nd, in point of fact, we do find a much 
‘arger discrepancy in the ratio of premium income to 
in the In the case of the industrial 


tnaeetnerreneeeeneneennsneenneeensnenstt TEATS 
— 


claims two Cases. 
tions the premium income in 1905 represented 


assoc); 
two and a-half times the claims; in the case of the 
| 


———————————— 


ordinary companies it was less than one and a-half 
times the claims. 
™, . 1°¢r a ‘ . : 

The difference in these ratios as compared with the 
eeting s of premiums to benefits may be explained 
chine Ko re fs . j 

hiefly by the large number of policies which lapse in 
the case of the industrial associations without giving 
rise to claims. 


watts. Precise figures on this point are not 
Svallable in the majority of cases ; but in the few cases 
ones h figures are given—and there is no reason 
he “Ppose that these cases are other than representa- 
_ Ohes—it appears that the number of policies which 
— without claims is at least 12 times as great as the 
umber of those which give rise to claims through 
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deaths. 


Yive a similar result. 


amount paid by the industrial associations 

ot Surrenders Is still extraordinarily small, having beer 
about 4,105,000 in 1905, or rather less than 1- 
every 


affairs. 


‘ould hardly | eee “. 
could hardly have paid dividends and bonuses in 
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Calculations made from more indirect d ta 


In this connection it may be observed 1 


uA ik i — 10or 


£100 of premium income, as compared 


~ i 


a si as : } 
A 15s in the case of the ordinary companies. 


T Dictate weil . : ; F 
The large profits of the industrial companies must 


Were it not for its existence, these com 


slp; l . = ve | 
Clearly be attributed in a large degree to this state of | 
npanies 


1Q05 


the . 2 ; “-@ : - 4° ‘ 
to the ext nt oj £:550,000 On a capital of little more 








than #; 2,000,000 (most of it the result of Drevious 
accumulations of profits), whereas the ordinarv com- 
pani S were unable to pay more than £°480,0co or 
capital of 4/11,=00,000 sea 

All,: . 

Yet notwithstanding lapses, the number of industrial 
policies in force at the end of 1gO05 was nearh 
3-,000,000 [as compared with -,400,000 in the casi 
of the « rdinary ¢ ompanies). One-half, at least, of these 
appear to have been on different lives. Such figures 
indicate clearly the enormous hold which industrial 
assurance has taken of the working classes of this 
country. (nd, Strangely enough, the classé < can. 
cerned seem quite satisfied to purchase their insurance 
at the unnecessarily dear rates which they pay. Some 
four years ago the trade unions were considering 
whether industrial assurances might not he rked 
economically and successfully through their erganisa- 
tions, but nothing seems to have come of the pro- 
posal. And the life insurance scheme worked throug 
the Py St Office Sa ings Bank, wi! ich omers liar 
privileges (short only of the collection of premiums 
from door to door) at a cost less by 25 per cent. thar 
that at which they can be obtained through the in- 
dustrial associations, still fails to make any progress, 
the premium income and the total amount insured 
being less than 424,000 and £800,000 respectively. 
The Postmaster-General has recently appointed a « m- 
mittee to consider what steps can be taken to encourage 
the development of the Post Office system, and it 
report will be awaited with interest. 

It is hardly necessary to remark, in conclusion, tl 
industrial life insurance on its present lines is unsatis- 
factory as a mode of thrift, not only for the reas 
suggested above, but also because—-when polr 
actually become claims—the amount enures in mos 
cases to the benefit of the undertaker in payment 
costly funerals, rather than to the real advantage « 
the family of the assured. One cannot but wish th 
the enormous savings of the poor which the pr 
income of these associations represents could b ed 
to better account; that the amounts insured, | 
example, were large enough to be of real us 
better still, that these savings could be en ’ 
make provision for old age in conjunction with 
Government scheme of pensions which is now | 
the sphere of pr: ctical politic Ss. 

THE MEXICAN RAILWAY COMPANY, | 


Tue wide fluctuations which have taken piace 
price of the junior securities of the Mexican Railway 
Company have been am 
features of Stock Exchange 
‘twelve months. Prior to the declaration, at 
of October last, of the results of working for the 
| 
i 


‘ ~ 


STOCK Was 2 


ongst the mos Striking 


} . ~ + an +. 
Husiness during the pas 





half of 1906, the price of the ordinary 
and the second preferenc« stock 60. 


For the cor- 
1g0os the company had onh 


responding period oi 
managed to pay a dividend at the rate of % per cen 


+ 


| 

per annum on the first preferen e stock, and the recor | 
mendation of a distribution at the rate of 3; per cer 

preference stock was quit | 

} 

| 





per annum on the second 
unlooked-for by the market. 
immediately rose by leaps and bounds, 


The price of both issues 
and at the end 
of the vear the ordinary stock was quoted at 49, a! 

“Le « mring ¢ rit 
the second preference stock at go. During the early 
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months of the current year the prices advanced still 
further, and at the end of February the ordinary was 
quoted at 64 and the second preference at 100. 
The . unexpectedly good results achieved during tae 
first half of 1906 inspired speculators with the mest 
unreasonable expectations with regard to the figures 
for the second half of ~ year, and wl hen the actual 
results were announced, showing a distribution at or 
per cent. on the second preierence stock 
great disappo intment was ae 


rate of 
really x a result 
and prices fell away rapidly. .\ furt her heavy fall 
took place upon the publication of the directors’ report, 
with oa most ambiguous statement as to fi rthcoming 
expenditure upon renewals of rails and bridges. 
It mav be recalled that this statement was to the 
effect that, in view of the greater weight of new engines, 
and the age of the bridges, a careful examination and 
testing of these structures had been carried out by an 
independent expert, who reported that reconstruction 
would in most cases be necessary to fit them for pre- 
sent traflic conditions. The cost of this, together with 
that of relaying the upper section of the road with 
heavier rails, after taking into account the value of 
old materials removed, and charging due proportions 
to capital, might involve a charge against revenue 
approximating 4,300,000, which it was proposed to 
spread over a period of years. At the subsequent ‘ali- 
vearly —— the chairman explained that the rota 


ary) iit 


| 
nt of the special expenditure was 4,630,000. Of 
this oor f 
the con 


£126,000 would be provided by the male of 
ypany’s investments ; £116,000 from the se 
company’s property at Vera Cruz to the 
Terminal Company ; and £130,000 from the sale of 
The ch 
38,000 to be pte out of revenue, 
and it was prop te to charg £30,000 during each ci 


of the 
old rails and angers: airman said this nie 
leave a sum of 4: 


for ceve ral { f the past 


| 

the next eight half-years. But 

half-vears the company had charged the revenue isc- 
count at the rate of £.22,500 per hal fav r in respect 
of renewal accounts, &c., and he did not think the 
additional burden would be more than ¥¢.10,000 1 er 
half-vear. We discussed at the time the unsatis- 
factory manner in which the board communicated to 
1e shareholders their financial policy in connection 
with this special expenditure. The extraordinary con- 
stitution of the capital account of the Mexican Com- 
pany naturally renders its junior securities at all times 
subject to violent fluctuations ; and it appears to us 
that it 1s the duty of the directors to take the utmost 
= 


care that in future when any great changes of policy 


~ 


moment. 

During the last two or three vears the company has 
greatly improved its financial position, and the fol- 
lowing table shows the results of working for the 


vears 1906, 1905. and 19004 :— 


1906. 1905. 1904. 
Year. a $ ~ 


Grose receipts .............. 7,110,532 .. 6.293.136 .. 6.104.341 
Working expenses .......0.. 3.820.793 .. 3.762.755 .. 3.489.258 
ON ee». (53.74) .. (59.8) 


(57. 16) 





2.615.083 
at 22.7ld 


£ 


Net revenue ...e.s..00-. 5.289.739 .. 2.530.381 
at 24.83d at 24.42d 


Net traffic receipts ...... at 872 .. 252.505 
Pier and Launch... 23,391 .. 21,85! .. 10,720 
t 148 4.359 

tal net receipts........ 368,808 .. 264.371 .. 267584 
120.000 -: 120.000 :/ 120.000 


Vera Cruz 
Miscellaneous receip 


are contemplated the shareholders are furnished with 

a comprehensive and intelligible statement as to the 

real policy of the board at the earliest practical 
j 





Sateen st on debenture stock ar 
Written off suspense account.. 2.500 .. 4.000 .. 4.900 
Written off Investments...... 5,000 .. 2.000 .. 4.000 


Dividend on first preference 
OE. oc cwrienenvescasenss 204.528 .. 158,034 .. 140,475 
— 8°.) (O%°.) (54 
Dividend en ference 
DORs 060 secnen ne oa a nil . nil 
(333%,) 
The gr wth of the total net rece ipts durine the 


period named from £267. 354 to £368,808 
noteworthy, and it will ! 


is certainly 


ye obse rved that the ratio of 
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increase of the net receipts is Nearly ty} 
C€ as Tren, 
Ss: a. agi 


the ratio of increase of the Toss receipts, 

able results attained were m; uinly due te t! The fa 
traffic receipts, and the compar; itively ~ tot «| 
of working expenses. But the imp ona al incre, 
largely due to the higher rate of exe ao Was 
increased amounts received 4 ow 
and Launch business. The reduc ion in th ; 
working expenses has not been att: ‘ined by rat 
down the charges for maintenance and + renewale . 
as a matter of fact, the sums applied out oo ang} 
for special renewals were as follows : 1904, Braye 
1905, $383,173 ; 1906, $454,512. waa 

The higher rate of exchange was dy 
of the Mexican currency on a gold } 
which came into effect on May 1, 190%. has o: 
new Mexican dollar a parity nearly equal = 
half an American dollar, and the sta! bility in rot 
exchange which followed has resulted in a alae 
pansion of the foreign trade of the Republic ~ 
investment of a very large amount of Britis 
American capital in Mexican industries. 

The Vera Cruz Pier and Launch business ha — 
reverted to the Vera Cruz Terminal Omen Th ; 
compe nsation paid to the  Meyic: Company, | 
£116,000, on the transfer of this ilies appears | 
alto: zether inade quate for a business which has load 
been bringing in a net revenue at. the rate 
£25,000 per annum. The company has, however, x9! 
option in the matter, as the port belongs 
Government. 

A great deal 









as 
and + 


+1 
uth e Vera Cryp f 


: + 
to the ref 


basis This 


interest attaches to the forthcomies. 
announcement of the results of working for the | 


' 
vear to June joth. The forecasting of dividends i| 
particularly difficult in the case of an undertaking such! 
as this, where the amount required to pay 1 per cent./ 
per annum on — second preference stock for the hal.) 


vear is only 45,000. For the six months to June yr} 
the mer reported a gross increase of $449.8 
On the other hand, it cannot be anticipated 
working expenses will continue at the 
ratio of the past two half-years. During the June} 
of 1906 the company received £:13,337 from the Ver 
Cruz Pier and Launch business, and the rate of «! 
change will also be slightly less favourable. It must als 
be borne in mind that the revenue of the half-year 
nave to bear the additional charge of £10,000 for 
shadowed by the chairman for special renewals. 
the whole, however, it seems not impossible that, 
vided the directors are not preparing some fresh su] 
prise for the shareholders in the shape of pens! 
funds, or the extension of the line, &c., the full ha 
year’s dividend be paid on the second pretcret 
stock. 

The outlook continues favourable. Traflics are not 
expanding at the same rate as they have been doin: 
during the past twelve months, but this could hard) 
be looked for, and the aggregate increase of $163,490 |) 
up to the 21st instant cannot be regarded as unsatis| 
factory, 





THE AUSTRALIAN TARIFF AND BUDGET. 
TARIFF PROPOSALS OF THE COMMONWEALTH GOVERNMENT. | 


THE introduction of a Tariff Bill on August 5th 2} 
. 1 : hier 

the Commonwealth Government of a os 

character has once more caused a great disturbance 0 


+ 


trade. The proposed duties were made at “once 
able, and, should any of them be reduced or rejectes, 
no refunds are to be made. Importers and 
in order to protect themselves, as a rule, : ~ o 
added increases of duty to their prices. The ae 
ment has with charming inconsistency indulged tl 
some blustering and threatening, holding that wi ate 
held stocks upon which the old duties h ad been pe 
had no right to raise prices. The Government "| 
practically ignored the labours c the {Lari \ oe an| 


distributors, | 


immediately | 


ears al 


sioners, whose inquiry ——— over two years; “| 


expense up to date of nearly £,12,c00 The prop 


a tt i ec scence eee 
> pe 


te a 
« Os 
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a iv favo ‘ —_ ees ile —— a Bist tn 2 | 
tacidedly, In fact, necessarily tavour manufacture rs and The revenue estimates for tao- ' ae | 
a a mployés at the expense of the rest of the | pectation that ‘the aaa ae — are based on the ex- 
es primary producers being specially mulcted. | £’860,000 Gian thie tariff will yield more by about 
Then “¢ the new tariff 1s finally sanctioned, the smaller | expenditur: me om ae a rift did 1906-7. The | 
Seat apitals will be further injured by the concentra- £980,000 Wh oo opti show n increase of ove | 
of manufacturing industries in Melbourne andj realised is unc . rn a estimated revenue will be | 
Cudney. For both these reasons the proposals areling the C Sane on the enat ol admi ister- | 
ser ale disapproval, and the new tariff will not | material increas: es 7 s0ve tment Wi show a 
become law without a _prolonged struggle, during | of the increase jc a a an am that i. good deal | 
which trade will be kept In an unsettled condition, Ld velopment of At on le necessary _by the J atural | 

The preferences in favour of the United Kingdom | the same shania: ert a ae freely Sa At | 

my, IC GO t appear that the Parlian t 


re of an illusory character, and are conceded mostlv 
' the new duties are likely to discourage importa- 
There is no sincerity in the matter. 


mere 


1907-8. 


1906-7. 
£ £ 


1905-6 
£ 


Custi ms and Excise...... 10,509,000 .. 9,648,662 .. 8,999,485 
| Postand Telegraph ...... 3,190,000 .. 3,129,074 .. 2,824,348 
All other conaeaies es 46,200 .. 54,530 .. 58,091 





13,745,200 .. 12,832,266 .. 11,881,924 


EXPENDIT 


£ 


Pilsen cannes . 


SRE. 


Trancferred expenditure— £ 











Trade and Customs ..., 254,663 .. 244,509 .. 243,074 
Post and Telegraph .... 2,773,123 .. 2,606,710 .. 2,570,610 
Defence s...s.seeeeee 874157 «. 785,410 .. "746,098 
Works and buildings.... 106,178 .. 77,081 .. 76 944 
ther... ss. i‘scsessee. Sn. oe. co 
Sate oe 4,059,338 .. 3,751,153 .. 3,668,595 
} sVeW Works, rifles, KC., for 
cogtnstered departments 817.874... 472,139 .. 320,022 
ther” expenditure .... 1,090,780 .. 764,009... 508,924 
Total........0.0. 5,967,992 .. 4,987,301 .. 4,497,541 


e lirst place, it will be seen that the revenue 


In t] 
fe 
I ere 
1 + 
that t! 


“7 exceeded that for 1905-6 by £950,342, and 
otal expenditure increased by £489,760. 
Se eeny: eens = o ee 


TE A 


‘ 


. 
L 


" It should | 
., remembered that a considerable proportion of the | 


? 
| check eX DeENdituer 1 . 
KS expenditure to the extent it oueht to do 
nt it ought to do. 


’ 
t 
| 
: ‘ 
ce of laxity in the control of the Trea- 
ome before the public. There are | 


asses 1n expenditure 


than one instan 
Sury hy 


Nas late 


three in re 


co +s of manufactures from foreign countries con- | for attentior iat es which particularls =e 
sists of specialties, and that where there is direct com- cninitien er vi : _ cont of on nce is rapid | 
petition it takes the form of such a cutting of price | framed alee ee ; ee Kae which the estimate S are | 
[ ro a1 a - . ’ as abbreviated above, does not show the | 
s cannot be met by a small degree of preference. | true increase in thie ites = S not sh e | 
Then, in the working of the ad valorem system, it is yr ie bone ae ane But, adding to the am nm | 
aossible for the so-called ‘* preference *’ to really cease | under the a a. cea upenartare £355,090 (included | 
to exist, or to be greatly minimised. Much depends | the total ae a 2 - 2 aa oom oe and other items 
upon the difference between the prices of British and | £5994,626 ees. ‘thy See eee G al 41,297,012, agains } 
foreign manufacturers. Until the discussion of Se | dines Lossen ine spent in 1906-7, the increase ex- |{ 
i ee ; g #.300,000. And the defence arrangements are || 
‘ems of the new tariff is finished, which may be by | in little deore. than: this aides ee ee {| 
the end of the current year, a detailed examination | the ‘* other ”’ sieate aa 7 ae . 5 mt | 
of the proposals would not be of much service. What! js increasine + iia “7 0 vat sae < epeg aye: | 
‘< clear is that the Deakin-Lyne Ministry is inimical to; sugar by ae But ‘ eso oe ae iceegiee rk 
British commercial interests, while intent upon wring- | 4 caheaw ana "ah shettp this bounty, the 
| ing all possible concessions and advantages from the | £510,457, sani alee cee ‘ —— d - 
| United Kingdom. | federation estimate ‘of its cost was about Sti — 
THE COMMONWEALTH BUDGET, 19:¢-7, AND ESTIMATES, 1907-8. | but this amount will be exceeded this year by over | 
i Ts ADD anr 4 rT p 
| Tue financial statement for the year ended June 30, | _— . I: ee ae the Preasury tend to 1n- 
igo7, of the Treasurer of the Commonwealth gives | . iat af 44 ee a — + ernament wn s that the } 
the following actual figures as compared with the esti- | Leo : ‘ a ah ~ should he Fraisea irom 4.400 to 
ies manly 0. SORE NaN & : a é 2 step which w lt add £2,000 to the ex- 
Estimated. Actual. P Ce 11 ae _ ee a sng Wo 7 — ee 
£ ° exceeds all expectations. Adding expenses, the amount | 
| Revenue ..ssccsecscessececeeeeeeee 11,969,500 .. 12,832,266 | CStimated for 1907-8 is £580,323, against £ 335,916 for | 
| Expenditure ....sseeeeeeee eececese 95,020,215 .. 4,987,301 | the previous year. In addition, what is humorously | 
eee -————— | called in the estimate » ** renatriati ’* (inst f | 
Surplus returnable to the States .... 6,949,285 .. 7,844,965 | ‘cg aa eae pe Neda ehers a “ ee a 
The actual exceeded the estimated revenue by | £6,500, against £8,015. Since federation the total | 
£862,760, and the actual fell short of the estimated ) amount paid and estimated to be paid next vear for }} 
expenditure by £632,914. The increase in the Cus-| sugar bounties and the attendant expe nses_ is i 
toms collections accounts for about two-thirds of the £:1,371,513- } 
| difference in the first case, and the Post Office is| As regards the ‘* Braddon clause,’’ under which the | 
| countable for the balance. It was pretty clear a Commonwealth must for ten years from its establish- i 
| vear ago that the estimates of the revenue from duties | ment return to the States at least three-fourths of the | 
|were too low. Then, as regards the postal income, | net revenue from Customs and excise duties, the | 
provision was made for the possible effects ol the | amount was exceeded in 1906-7 by £805,766. But foi | 
doption of a uniform penny letter rate, which, how- | 1997-5 the excess is estimated at only £103,992. } 
lever, was deferred. The State Treasurers have to accept the estimates 1] 
\ better comparison than that of estimates and | ef the amounts returnable to the States made by the || 
figures is that of the actual figures for previous Commonwealth Treasurer. The estimated amounts for |} 
veare Following this course, the figures for the last | 1907-5 compare with the actual amounts for 1gol -7 as | 
E ears, accompanied by the estimates for 1907-8, follows :- | 
are as follows :-— Amount Returnable by the {1 
; ee \ 
REVENUE. mm ae l] 
Estimate Actual, Actual. 1907-8 1906-7. 


£ 
3,024 827 1] 
2,201,998 
$38,896 i} 


£ 
3,056,889 
2,152,188 
949,754 


New South Wales 
Victoria 
Queensland ...... 








South Australia Se aes ~ 610.158 644,479 F 

Western Australia .........- 758,075 i 774.719 | 

WAsmNGR... sc iceqecsdeceusas 250.144 260.946 | 
CO rm + ee 


estimated amount returnable to the States 


than that returned for 1906-7. 





—— 


NOTES. | 





BUSINESS 





Colonial Wool.—The London Auctions.— The 


series of London auctions of col nial wool 


‘1 Coleman street last Tuesday. Owing partly to} 
delaved arrivals, and partly to heavy direct | rd- jj 
ings from ship to the various consuming centres he ! 

intity avatlal ell son 


| 
land abroad, the total qu 
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below the 100,000 bales which it had generally been 
expected would be submitted for sale. These direct 
forwardings from ship to consumer are becoming a 
very serious matter to London wool-brokers and ware- 
housemen. Nor is this change in the manner of deal- 
ing with colonial wool imports confined to Australasian 
produce, but is even more marked in South African. 
Including about 24,000 bales held over from the July 
series, about 91,000 bales of colonial wool are ex- 
pected to pass the hammer. These supplies will be 
supplemented by nearly 8,000 bales of South American, 
So far prices are about on a level with what were 
generally expected by the trade. The best classes of 
merinos, both greasy and scoured, have appreciated 
to fully 5 per cent., and fine crossbreds of good style 
and condition share in this advance. Inferior and 
faulty merinos are about 2} per cent. higher. Medium 
and coarse crossbreds are about on a par with the 
closing rates of the previous auctions, but slipe wools 
of carding length show a slight decline. This rise 
in the value of merinos must have a_ disturb- 
ing effect on the trade, for they were already quite 
dear enough from a consumer's point of view. 
Growers, and especially those Australian pastoralists 
who shear early, are to be congratulated upon the 
somewhat surprising strength of the market. The 
wool revenue from some of the large Queensland 
stations will not fall far short of £100,000. Even if the 
raw material declines in value as the season advances, 
it is abundantly clear that Australia will enjoy another 
highly prosperous vear. It is not, however, to London 
that the trade is looking just now. What is called 
the opening sale of the Australian season took place 
in Adeiaide last Thursday, aithough, as a matter of 
fact, large quantities of the Queensland new clip have 
already been marketed at advancing trices both in 
Brisbane and Sydney. Buyers in the colonial markets 
are operating under very disadvantageous ee 
The markets both here and on the Continent and i 
the United States, merinos and fine cross- 
breds are concerned, are in a somewhat excited state, 
and prices very high. Under these conditions, with 
exchange very high and freights stiff, it is difficult for 
operators to mi ike much profit, whilst any adverse 
movement when their purchases are afloat would be 
sure to entail a heavy Under these circum- 
stances, in the opinion of one of our corre sponde nts, 
prudent traders will refuse to take any hand in the 
game and await developments, simply buying from 
hand to mouth. Jt is quite true that consumption is 
large, and that —— of worsted yarns are booked 
forward for some time to come, but it must be remem- 
bered that spinners ha ive covered the ir orders, 
and can now stand aloof. ‘* The situation,’’ he adds, 
‘“is very much like what it was in 1899, when values 
were rising rapidly. It is to be honed that the terrible 
losses of the season 1899-1900 will not be forgotten 
by West Riding men. that 
season were what the Berliners call and 
‘pyramidal.’ During one week in 1900 about a 
dozen large firms went under in the Roubaix district 
of France alone. The madness ran so high that, it is 
women in Austria, including both — sses and 
maidservants, gave orders to brokers to buy wool in 
the colonial markets. All these pure sa s had, later 
in the vear, to be realised at enormous lo ss, amo unting 
often to as much as £10 a bale in the 
tions.’’ Nobedy expects that 
1 i to hapj pen again. 
bre 80 rising, to be 


wainst our 


so far as 


loss. 


sit 


Thei ‘Ir lo SSeS in 
‘colossal,’ 
even 


® , 
said, 


London auc- 
anything so disastrous 
But it is well, with coal 
forewarned by experience. 
correspondent it might be urged tha 
the ever increasing producti ' gold favours rising 

long as the activity of industry continues 
position is undoubtedly hazardous. 


Prices so 


But the 


Gold Reserves in Egypt and Sir Vincent Corbett’s 
Policy.—-An import ant subject of debate in Egypt, and 
one as inte resiing to Eure pe as to E gvpt, 1s whether 
the reserves in the local banks are plentiful or the 
reverse. Opinions are divided, but the 
simple to understand. The banks’ reserves 


facts 


are 


are 
more 


ne eT 


than amply sufficient for present needs. At aon 
the crisis grew acute the hb: inks, fearine a the Lime 
panic, imported gold very largely - a oe = YeNtual 
constituted the premature drain that a dren Ving 
wnnenenes the London market. But the half AV Ourahj 
panic failed to occur—happily for evenaae 
only has Egypt liquidated her debt tor male oe an 
has turned the balance the other way, Th,’ eae 
of the import and export of specie up to ._— 
July speak for themselves. The amount imp od 
for the seven monthly period, £:E2,103,110, 2 
£627,624 in the corresponding period of las: ‘gain " 
On the other hand, the exports of Sar 
seven months amounted to £.F4, 
with Z£:E1,881, 606 last year. The c 
to be drawn is, that the 
parted with the excess of 
not able to afford it. It is not imp ssibl 
of course, that the excess returned to the 
treasury represents the unlawful surplus dray 
Egypt in 1g06 for specul itive purposes of h 
And the vigerous strivings to retain this, against t 
natural order of things, being foredoomed ig 
precipits ited the crisis in March and April. |; 
be of interest could the truth of this be y 
figures of trade rather militate against the 
if anything. Tor the seven months 
31st, imports (excluding specie) total Abia 
(an iner¢ Z£,E2,133,010 over the 
1906). expe rts 7 xr the 
cluded) £.£14,242,525 
over £.E12,030,381 in 1906). The balance of 6 
against Kevpt ‘amounts therefore to no more tha 
A 190,000, asc vey tired with the two millions and ove 
efunded in specie ; while it will be observed 
adverse balance has actually lessened, being so 
4: 79% 000 sm: ll than in 1906. To all these fa 
able cumstances has to be added the fact that the 
bi ae are, by m: aking it a point of honour not to be! 
taken unawar gain, restricting advances on land | 
and securities to the point of extinction. Their 
is therefore undoubtedly intact; no gold has heen 
imported since ay vet they will be able to finane 
the preliminaries of the cotton crop. It has not) 
_ n possible to wean the fellah from the habit 0 
eting actual gold coin instead of paper in paymer 
of ‘his pre aes +; but, though Egypt will consequat! 
call upon Europe for funds, this is not likely to 
a re October, and it would not be surprising 
cotton drain proved smaller than, expectations hav 
sumed. While on the subje t of Egyptian reserves 
of interest to note that Sir Vincent Corbett, the retinng | 
Financial Adviser in Cairo, stated in a int 
view that the funds existing in the Egyptian treas 
after deducting July and August expe a 
to 73 millions in stocks. The interview in “questi 
was intended to correct ‘al ssiemndenetaniliaas that 
had interview granted by th 
surnalist ; in particul 
the recent policy 
his guidance ol 
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Adviser to an "Fes pti 
Vincent str to def 
BYP ti in Government 
w the larger part of its liquid reserves into st cks 
e nds. In this connection the Adviser took the oppor 
tunity of declaring that this was not the p int in ¢ 
pute between himself and Sir Kldon Gorst. st 
moreover, that the Treasurv’s pure hase of C sols 
made at 91; 0 lillion of this holding was re , 
short time the loss accruing to the Egypt - 
Government operation did not exceed £,£70,000 
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Colonial and Foreign Banks in London. —The 
nouncements that have been made time 

in Berlin or New York-—that the 
centre was being transferred to Berlin or New 
have not, so circum 
On the Vv, many 
vears estab ished Le don n branches, 
business with cigm ck ee ol 
banks. ympetiti n 
to ae ee ne ee a 


fro! 
ai finan 
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been warranted by the 
foreign, banks have 
which ¢ 
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7” es appears elsewhere, 
~ she foreigm bank book English 
, ou ent new and profitable fields of operation. 
the existence of these branches 
. centripetal influence exerted by London 
kets ¢ f the world ; and it is therefore 
ty observe that quite re cently three other banks 
ee Gices are in other countries, have opened 
Be ae - avencies in London. The Indian Specie 
d. a recently formed Bombay institution 
t, has opened a branch at 84 
The first balance-sheet, 
june 30th last, shows that the capital in 
paid up amounts to 4,269,500, and the 
There is room for expansion in 
business, and the London brancn may 
— ards that result. Two banks with head- 
Spee rters ‘> South America have also opened London 


is 


satis- 


imited, < 
management, 
Str 


reet Within. 


r native 
Ing 

ne 
ite ft #, 329,000. 


aey 0M # 
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| othe Banco de Chile, at 14 Bishopsgate Street 
i Wit ‘nm. and the as o Espanol del Rio de la Plata, at 
|. Lombard Street. The Banco de Chile is an amalga- 
i : Hen of three lecal Chilian institutions, and is an old- 
| established enterprise, the report to June 30th last, 
| chich has been sent to us, accompanying the twenty- 
| 6 ‘hth half-vearly balance-sheet. The Banco Esp anol’s 
| head office is at Buenos Ayres. It was established i 

| se86. and has a paid-up capital of 42,148,000. The 
lI es blish ment of these London offices will, it may be 
oped, greatly ae business with South America 


1out detriment to the London banks doing business 
# ossibly some convenience would accrue if steps 
en to make the London branches known by the 








Eng i equivalents of the titles, say, the Bank of 
Chili and the Spanish Bank of the River Plate re- 
| Ss] vely. 

Coal Prices. am the common talk—in household as 


dustrial circl about the high price of coal, there 
unnatural si dicaoniiion to compare with the ex- 
1Sgg-1900. Yet the conditions are 
rent. The great advance in coal in 1900 
rgest since the phenomenal period which fol- 


alto- 


— 


perience 


gether diffe 


fowed the Franeo-German War (when everything 
seemed to rise to famine prices), and it was commonly, 
though incorrectly, attributed entirely to the war in 


| S \frica. What the war in South Africa did was 
y increase the world’s consumption of coal, but to 
and concentrate the consumption of British coal. 
\o doubt the production of the South African coal 


s was suspended by the war ; but so also was the 
strial consumption in South Africa. But what the 
id was to necessitate the shipment of a larger 

( v of steam coal to South Africa for the use of the 
nse fleet transports and troopships brought 
rec tion. These steam vessels did not actually 
fonsume more coal than they would have done in other 
circumstances, but whereas in other circumstances and 
thea 
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c 
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Sees 
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Ss 


Stra r or 


indian, or American, or Japan coal, 
foreign coaling a they were in South 
ut down to British coal, which had to be sent 
; their use. This increased demand for British 
| for steamship purposes concurred with an in- 


| 
i} ¢ ¢ inact 4+ 


Shirt 





H as demand in Germany, Russia, France, and 
| ‘all coal for industrial purposes. And thus it 
— pass that prices and wages rose enormously, 


“ “s Wages rose the miners worked less industriously, 
. reDy Kept down the available supply. In 
. in London rose 


1Q00 


1 yy at one time to 30s; best 
\\ S St od a . . ° 9 7 . 
- ‘cam coal to gos, f.o.b. Cardiff ; Northumbrian 
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> { 


lp 7 ; 20s, f.0.b. Tyne ; and Scotch steam to 16s 6d, 
es But when the South African stress was 
Ontinental industrial demand also relaxed, 
= of 1g00 prices were on the down grade 

' present occasion the advance has been 

Es an increased foreign demand, mainly result- 
“fi n the industrial activity in Germany. There 
O Increase in the industrial consumption in 
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year at all events, no 
normal annual increase 
is 20s, Northumbrian steam 


Us 


country since last 


the 


more 
Welsh coal 


and Scotch 


than ; vet best 
15s 4d, 


steam 


1 od per ton. And this week’s pr ices are not the 
nhivnest reached. Overhead the coal has advanced on 
the average 5s per ton, in consequence of the foreign 
pressure On our supplie This is t the difference of the- 
on from the Commons which prevailed in IgQo0o. 
But there iS One similarit ) in the conditions which 
prevailed then in respect of the output. As compared 
with present prices (which are in Wales, at any rate, | 


i 
| 
| 
i 


7” bout 2s below hgures recently paid) we may tak the | 
prices on Se pten m!] yer 24, 1906, ViZ. . best Cardiff | 
steam, 158; Northumbrian steam, ros; Durham 
household, ris f.o.b. Tyne; and Scotch steam Qs, | 
t.o.b. Clyde. A year ago, however, the miners were | 
working industriously, whereas now it is evident they 


are working very leisurely in some districts. In other 
words, as in 1900, they are keeping back the output 
since wages were raised. This, of course, has tended 
to strengthen the market, although it is impossible 
to say to what extent production has been yet affected 
by wages. But in so far as the available sup »ply has 


acti 


been reduced by the vity the external de mand, 
there are indications of a remedial process, for the high 
prices have served to check the flow of export a SS; 
and, as in 1900, we may see 


the winter. As it is, 


of 


a down-slide beginning in 
Welsh coals are 


10s, Northumbrian 
$s Od; and Scotch 2s lower than they were in 1900 
here seem also to: be other reasons for the growing 


belief that the price has now passed its highest point for 
the year. The prolonged summer has naturally checked 
demand for 


the heaesenaiiiis Id coal, and but for an un- 
usually large demand from the Continent, the house 
coal trade might have been actually depressed. 


Supplies, a correspondent of the Manchester Guardian 
writes, are steadily accumulating, and the shortage 
which existed a little while ago has been overcome. A 
similar slackening is felt in the demand for manufac- 
turing fuel, except mills, and in the iron 
and engineering trades. Evidence of a falling market 


for cotton 


is furnished by the Leeds Corporation, which has just 
effected a considerable saving through its refusal to 
buy during the recent high rates. It has bought | 
180,000 tons of gas coal at an advance of only ts 1d, 
on last year’s prices. This is much less than was | 
asked not long ago, and is very much below the | 


price paid by some railway companies, which have pur- 
chased at an advance of 3s 6d on last year’s prices. 








The San Paulo Railway.lor some years past the 
San Paulo Railway has regularly paid a dividend and 
bonus of 6 per cent. per half-year, or per cent. per 
annum. The first six months is, however, a lean period 
when this distribution is not fully earned, a large sum 
usually being carried forward at December to enable 
this equalisa tion of dividends. The first half of 1907 


has been ane xceptionally good time for this company, 
for it has more than earne * the prior charges as well as 


- ce which has ; 
the increased dividend of 7 per cent. which ha ae 
been recommended. rhe report will not be avail ible i 

} : ' : , + "7 <o ,? . i? 
for manv weeks vet, but it 1s not ditheult to anti ipa f } 
approximately the figures which it will reveal. With | 

i ee 1 e > : a 7” 

sundry additions, the gross receipts to June wer | 

; ified ata oitaniiianaiinami ee 

about £.goo,oco, the working expens« about |} 

“~~ . ° ; 1; ean —- ome ii 

£ 603, ooo, the ratio of expenditure to receipts being ii 

~~ s li . | , that ‘ f thy, corresponding i} 

o7 per cent., ora ittie under a | the corres} ing | 

period of 1906, and the net earnings ate Phe jj 

w A > it 

ompany has a reserve fund of no <ieas than £.750,000 | 

} sit | 

invested in Consols, which should produce. ibou } 

£9,375 to increase the net profit to, say, £329,254 
‘be . and preference interest calls for £71,975, 

Debenture a p 

; . r + rit} i 

the 7 per cent. (at the rate of 14 pr it. | - 

'* wy tine rd re-! 
dividend and bonus requires £,210,000, tl ) i 

<0 . alc held in reserve at 
cominend that the £75c,000 Consols heid in rest | 

( , 2 ¢ 2. ae < e 
8s be written down to 82, for which purp sum f 
; a 000 1S ft dded ! 
of £,22,500 1s needed, whi Ie £100,000 é i a 
is tal hyvnothecation ot | 
to the reserve fund. This is a total hypotheca of |i 
+ orohits were ¢.7220.2354, the 
£°404,175; and as the net profits were £4 i 
en" by carrying { f J 2."O-, | 
deficiency is met by carrying £: 24397 4 
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against £.321,620 brought into the account from 1906. 
Apart from the £122,5c0 used for reserve fund pur- 
poses, it will be seen that the net profits more than 
provided the actual distribution and prior charges, 
while the amount to be carried forward to the current 
half-year compares with only £.66,936 a year ago. As 
regards the current half-year, the gross earnings to 
date give a decrease of no less than £,204,000, which 
is a very considerable decline for less than three 
montis, and is entirely due to the fact that the coffee 
| crop in the San Paulo district is much smaller than 

that of last vear, which was an exceptionally large 
| one. By the close of the half-year it is fairly certain 
that the earnings will have decreased by at least 
£350,000, and probably by as much as 4,400,000, for 
the comparisons onwards will be with very large earn- 
ings a year ago. Indeed, this falling off in business 
will probably continue up to June, 1908 ; but even so, 
there is no reason for fearing any decline in the divi- 
dend. Looking furtner ahead, however, the recent 
leasing of the Sorocobana Railway to a Canadian- 
American group is likely to have a far-reaching ill- 
effect upon the fortunes of the San Paulo Railway. So 
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far the authorities have not granted permission to 
extend the Sorocobana line to Santos, but it is feared 
they will do so shortly. In his eagerness to prevent 
this, the general manager of the San Paulo Railway 


has curtailed his holiday, and has returned to Brazil in 
order to conduct the negotiations. An extension of the 
Scrocobana line to Santos would compete with the San 
Pavlo Railway for the bulk of its best traffic, and as the 
doubt that a valuable quid pro quo will be demanded if 


ordinary stock at its present quotation would be a 
cheap purchase but for this, which is of far greater 
moment than the heavy decline in the earnings. The 
company’s financial position is very sound, its reserve 
and carry-forward being over one million pounds 
sterling on a capital all told of only £6,000,000. 





The Reading Report.—The accounts of the Reading 
company, which appear at length in our advertising 
columns, are confusing to the ordinary reader, owing to the 
fact that its income is derived from three separate under- 
takings, each of which presents its figures in detail. The 
company also holds interests in numerous other smal] 
undertakings. The principal working company is, of 
course, the Philadelphia and Reading Railroad, the 
Reading being mainly a holding company. The results 
of the whole combination for the year ending June 30th 
last, as compared with the previous year, may be sum- 
marised as follows :— ' 


1906-7. 1995-6, , Inc. or 
Dec. 








INCOME. $ $ 8 
ambient OR, avsacncecconsecess 13,438,59C 13,020,402 + 418,188 
Phil. and Reading Railroad .... 43,528,936 40,563,724 + 2.965.212 
Coal and Iron Co. ............ 58,747,562 34,038,540 +4,709,022 





OE | cndineccsiwetecapess 95,715,088 87,622,666 +8 092.422 
EXPENDITURE. — 
NNO: ee acka keen eeee nen 83,538 95,595 12057 
Phil. and Reading Railroad .... 27,737,265 25,676,524 + 2.060.741 
Coal and Iron Co............6. 38,703,965 34,050,820 +4,653,149 





Total ...ccc.ssesceseeeees 66,524,772 59,822,939 4.6.701 
ek CHNEEED cncksscuncessscess 29,190,316 27,799,727 +} 390,589 
Fixed charges and taxes........ 14,448,863 13,955,909 + "499'954 


authorities are fully alive to all this, there can be no 
they consent to refrain from granting the extension 
concession to the Canadian-American group. 

| 


ee 


Dividends paid by Phil. and R 
Rd. to Reading Co........... €,000,000 6,000,000 


— 
| 
| 


a i 14,741,453 13,843,818 +. a97635 | t} 





ae Surplus .....-+++++++++: 8,741,453 7.843.818 + 897.635 
The increase in gross receipts was almost as much as the 
surplus forthe year, but it was so nearly absorbed in work. 

| ing expenses and fixed charges that the surplus received 
an addition of only $897,635. The railroad company’s 
gross earnings increased $2,965,212, and the operating 
expenses were $2,060,741 more, although only 1,847,934 
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and several of the merchants have offices in Bom 
the above extract has a direct bearing upon the s! 
tion. It should be added that the statistical 
relating to British India, published this year, 
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was spent on improvements, against ¢,. 
the previous year. The net increase wae 339382 in 
very nearly the same amount as was addded te fii at 
surplus. The coal and iron company’s aoe Year's 
$4,709,022 was almost entirely absorbed in — of 
expenses, which were $4,653,149 higher ye Workin 
increase in net revenue of only $55,873. Inthe. 82 
year, however, there was a loss ot S12 ane tious | 
company’s operations. Reading common Stock seine 
2 per cent. dividend that has now been paid ao aoe 
years, and the fact that this has been mainta; 
a substantial sum added to the surplus in q 
the high cost of fuel, materials, and 
materially to the operating expenses, 
sidered very satisfactory. 
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Indian Trade and the Anglo-Russian Treaty,—|,. 
view of the recently concluded agreement a 
Great Britain and Russia, the following statistics | 
tained in the accounts relating to the overland trade o 
British India, which have just been issued a 
particularly interesting. The accounts are for 
and May of this year, and the total trade for tha 
with the countries immediately concerned jn th 
ment is valued as follows :—-With 
Rs.go,511 ; exports, Rs.1,19,050; total, Rs. 2,00, :61. | 
With Afghanistan, the imports are Rs.12 38,207 > ¥ 


= 


are 
tr April | 
t period | 


* AvTAa | 
© agree. || 


Persia, imports, 


. 2,3 ; the] 
exports, Ks.50,91,880; total, Rs.63, 30,147. And] 
with Tibet, imports, Rs. 3,960,643 ; exports I 


Rs.4,95,573 3 total, Rs.8,92,216. Thus. the total] 
volume of India’s trade with Afghanistan js over | 
thirty times that of her trade with Persia, seven | 
that of her trade with Tibet, and nearly six times that! 
of her total trade with both Persia and Tibet together, | 
The following table illustrates the condition of India’s! 
trade with Afghanistan during the two months in| 
question _— 


1907. 1906. 1905. || 

Rs. ts Rs. |i 
Imports (N. and E.).... 1,51,087 .. | 1,95,388 .. — 3,328)7 |) 
I:xports (N. and E.).... 4128059 .. 44,70,234 .. 43759% 
Imports (S.and W.).... 10,87,189 .. 1115692 .. 4.92664 
Exports (S. and W.)....  9,63,821 .. 8,25,726 .. 8 43,642/) 


ee || 


| 


BO ncsanencs eee» 63,830,197 .. 6b,07,040 .. 60,49,088 | 
The principal imports consisted of hides and skins, par 
ticularly hides of cattle, fruits, vegetables, and nuts] 
and mats from Northern and Eastern Afghanistan (| 
cluding Kabul and Ghazni), the chief from tie Sout! m4 
and Western quarters (including Kandahar and Hew\\\ 
heing raw wool, fruits, veyetables and nuts, drugs ant 
medicines, and cotton goods. On the other hand, th 
principal exports to Afghanistan were cotton goods, |} 
live animals, leather, tea, sugar, grain and pulse, and 
metals. Small though it be compared with her trade || 
with Afghanistan, the trade of India with Persia has) 
experienced a remarkable expansion during the las | 
year. During April and May of this year goods to} 
the value of Rs.go, 511 were imported, while in the | 
same period of the previous year the imports only} 
amounted to Rs.20,711; the exports, again, ve 
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valued at Rs.1,19,050, as against Rs.46,126 in igo. 
This considerable increase is partly explained by the 
fact that the year 1906 was a bad one for Persian 
trade, the country being in a very disturbed condition. 
Mr Montagu Eldrid, the manager of a branch of the 
Imperial Bank of Persia at Yezd, a town of some 
0,000 inhabitants, writes: f 

The low rate of exchange, especially during the latter pert © 
the year under review (1906-7), has been favourable to :mporets 
and large orders are said to have been placed in Bombay. There 


; ’ ; failu 
have, however, been so many losses in Yezd owing to — as 
7 where 
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that many merchants are nervous of operating largely, rs 
several wholly devote their capital to financing others at 
roturn of 12 per cent. per annum. The insecurity of the Abbas, 
indifferent and irregular transport service to Bunder : con 
. : : as the hig 
inferior means of communication with that port, — 7 
. . "a? sec peers 
import duties, all stand largely in the way of Yezd be 
an important customer for foreign goods. salt 
. ne e . . ys ath jnala, 
As the major part of Yezd’s foreign trade is with “ 
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their priority gives point to what we s: 
h . . 
these bonds whe ‘n they were offered for subscription. 





ember 28, 1907. | 
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during the ten years from 1590-7 to 1905-6, the | 

¢ India with Persia gradually decre ased to about 
original value. More considerable 
her trade with Persia is India’s trade 
The imports for the same 
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mittee state that ‘* the policy to which the committee | 
Stands—and throughout has stood involves insistence 

upon the pcinciple that your security should be realised 
at once rather than that it should be jeopardised fi -| 
benetit of junior security holders at your risk and | 





vith 
fr n Tibet amounted to Rs. 3,99,043, the exports }expense.’’ It certainly looks as if the interests o! i] 
to Rs. 4,95:573> making a total of Rs. 8,92,216, | prior lien bondholders would be best served by an i 
_ figures are all less than those lor 1906, | immediate winding-up and realisation. And as the | 
and exports are less than those lor 1905. | rank before the debenture-holders, it would app } 
Woo was the principal commodity imported, but, | that the y have the right to proceed with the re: aan | 
whereas in April and May, 1905, the import was ) 1 ie Trustees, Executors, and Securities In a ce } 
Rs. 1 anit and in 1906 had risen to Rs. 3334; 475; it ( orpo ration, however, heidienn the position of officia 
this year only realised Rs. 1,63,018. The other im-| trustee, are obstructing this course, and ae 

ports gener ally show inc reases. The chief articles sented to the raising of loans which will rank before 4 
of exp ort are cotton goods. Manufactured twist and | the prior lien bonds as well as to successive extensions | 
yarn to the value of Rs.18,957 was exported in the two | of the receivership. Their argument seems “4 
months of this year, as against Rs.6,199 in 1906, and | that, if realised now, the value of the assets: would 
Rs.7.732 in 1905; the piece goods exported valued | leave nothing for the debenture-holders, and_ the 
Rs.1,01,795, as compared with Rs.1,23,686 in 1906, position will, at anv rate, be no worse than it is 

and ne 1,11,754 in 1905. With regard to this latter, | even if the undertaking continues to be aeieah, at 

it is curious to note that in April and May, 1906, the { loss. That policy, however, as the committee cont end, 
total export was made up of Rs.1,02,846 fore’ ‘ign goods | Seems to favour the debenture-holders at the expense 
and only Rs.20,840 Indian goods. A year later, how- | of the prior lien bondholders. It is not to be supp ong 
ever, it was made up as follows: foreign goods | that the trustees would be influenced by the consider 
Rs.30,403, and Indian Rs.51,332. Further statistics | tion that immediate realisation would. brin eZ the 
are given concerning Lus Bela and Khelat, two of the | trusteeship to an end, but we should like to be made 


prin ipal towns in Baluchistan. The trade of India 

th the former shows a slight increase upon that of 
the previous year, although the exports are only half 
those of April and May, 1906. The trade with Khelat, 
on the other hand, shows a decrease, both exports and 
imports being less than in the same period last year. 
It is noticeable that the trade of Les Bela is almost 
entirely concerned with import, while that of Khelat 
consists largely of export. Some other important 
countries tri iding with India are Kashmir, Western 
China, and North Siam. During the same period of 
two months, the imports and exports to and from 
Kashmir made a total of Rs.43,70,652, a decrease boti 
from the figures for 1906 and those fer 1905. The 
trade with Western China is on the increase, amount- 
ing this year to Rs.16,52,603 for the two months ; and 
that with North Siam also shows an increase, the total 
amount being Rs.11,56,919. 





Imperial Paper Mills of Canada, Limited.— This com- 

pany was formed early in 1903, but never met with 
ra and has for some time past been in the 

hands of a receiver. Investors on this side are mainly 
nter be in it as holders of 4,100,000 prior lien bonds 
£; 150,000 of debentures. A conflict has unfor- 

chs arisen between the representatives of these 

v0 iste s as to what ought to be done in the present 

There ought to be no difficulty in 
defit oe their respective rights, but the fact that the 
{ prior lien bonds seem to be unable to assert 

said regarding 


unstances, 


In nmenting on the prospectus in our issue of 
October 10, 1903, we remarked: ‘* Considering that 
the criginal concession was obtained in 1898, and was 
for twen ty-one years only, the concern seems to be a 
long time getting to work, and to be pretty well 
loa ided = with fixe ‘d charges. The risk does not seem 
be more than covered by the 6 per cent. offered, and 

~~ '{ investors feel inclined to take up the bonds, 
iould first examine the trust deed by which the 

issue is secured, so as to ascertain how they would 
in the event of a foreclosure.’’ Now that fore- 

a has occurred, the position seems to be that 

Executors, and Securities’ Insurance 
ation, who are the trustees for the prior 

ther ond in ae eee ee ee 
the hope that the ‘vale. at the assets might 
be improved. The concern however, continues 
to ia worked at los: 1 ommittee has 
os ce = at a loss, and a committee i 
es 0 ¥ protect the interests of the prior lien 
in s n a circular recently issued this com- 


rust "CS, 


acquainted with their side of the argument. 
SD 


Motor Reform.—\Ve are glad to learn from an official 
source that the Local Government Board is at last 
bestirring itself to protect the public from the loss of 
life, dise mfort, and depreciation of property caused by 
the recklessness of so many motorists. We under- 
stand that the Board is not in any way discouraging 
local authorities from regulating the speed of motor 
vehicles in their district, and we hope that Mr John 
Burns, whose activity in other directions has been so 
beneficent, will find it possible before long to issue a 
circular informing local authorities of their power, and 
enct uraging them to do their duty in this important 
part ticular. The feeling of indignation in the country 
is rising so fast that we think all reasonable persons 
who possess motor-cars will recognise that prompt 
administrative action in mitigation of the nuisance and 
danger will really be in their interests. The following 
extract from a letter we have just received makes some 
suggestions which the authorities will do well to con- 


-e 


ider 





W Ww: rit i \ 
t iin through roads. and tar the and allow motors to ru 
1p to 2£ Or 20 miles in an hour. Of course, they would be liable 
ror ? damag aone thr igh their areiess driving eve 
b vy that legal limit I bars at ges and towns g 
I essa and the expenses f ere: 1? be 1eftra 
f the tax S} d ther roads t hye mited ¢ 12 
miles. but the state of the road (7.e., absence of dust) might 
be taken into a unt. Fifteen miles is all rig rht if the surfa 
3 damp. Many minor points should be regulated No syrer 
| 
f + al » 1 nan ’ a tar 
buzzers, or Pp — 2 rns to be allowed (and not : t 
evcles or traffic to carry horns of any kind No vehicle coming 
under the Motor a ts to have non-resilient tyres No motor 
that isn’t a motor under the i ts to go more than four miles an 
r l. © eteam on o taht 
hour. No vehicle whatever to emit smoke or steam on the pul 
road. No motor to drag any other vehicle except another motor, 
\ \ 
T : : anne me , he (verv naturally) too 
| The anti-motorists appear t to be (very na arall; toa 
violent. If the movement 1s to have a really salutary effe t 
‘must include a strong contingent of motorists The Govern- 


| ment have been very weak—disgra efully so, I think 

\Witk® most of our correspondent’s suggestions we 

cordially agree, but no relaxation of the speed limit | 
appears admissible, since any vehicle going at 20, or | 
leven rz, miles an hour becomes, as a rule, a nuisance 
_unless, indeed, upon a track confined to motors. 
There may be speci: al cases when higher speed wou Id 
do no harm, but ‘‘ hard cases make bad law.”’ A large 
contribution from motorists to roads, if not to depre- 
| ciated property, 1s already overdue, and Mr Asquith’s 
postponement of the matter 1s hard to understand ; 

but before the proceeds of any motor tax are applied 
to toll-bars, &c., there is a prior claim to be met, from 
the highway authorities, based on the injury to their 
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roads. We should be grateful to our readers if they 


could send us reliable information as to the dimensions | 


of the evil, including the depreciation of property in 


the districts with which they are particularly | le-la 
have fallen off of late, along with 


acquainted. 


Copper and Some Copper Shares.—Broadly speaking, 
the two chief considerations in the Stock Exchange 
at the present moment are the railway situation and 
the price of copper. The latter, however, has by far 
the wider sphere of influence. It plays, naturally, the 
most important part in determining the fluctuations 
in the prices of copper shares, but it also affects the 
American market to a powerful extent. Wall Street 
speculation includes many copper properties within its 
range, and a break, or a rally, in the price of Amalga- 
mated Copper, for example, reacts directly upon the 
quotations of American Rails. Again, the shares of 
the Rio Tinto Company are so largely held on the 
Continent that a movement in copper, the metal which 
animates Rios, is reflected often enough in securities 
of different classes altogether in which the Continent 
is much interested. Therefore, it comes about that 
the price of copper, through the medium of Rio Tintos, 
affects De Beers, though the Kimberley diamond con- 
cern might well be supposed to have no connection 
with the Spanish copper mine. While surveying part 
of the field over which the copper market exercises 
control, direct or indirect, imagination must not be 
allowed to run riot, as it has done this week in the 
case of some who failed to see the jesting spirit which 
linked the fall in Tanganyika Concessions with the 
drop in the price of the metal. To heighten the in- 
vestment and speculative attention already fastened 
upon the course of copper, there is the very imminent 
approach of the dividend declaration by the Rio Tinto 
Company. The dividend announcements of the 
Anaconda and other American-managed concerns are 
not regarded in the same light as those of the Rio 
Tinto. Methods in Wall Street are often different 
from those which prevail over here, which considera- 
tion fully accounts for the observation of a dealer the 
other day, that the Anaconda dividend could be made 
pretty much what the directors desired it to be. But 
the Rio dividend is awaited with anxiety not only by 
a large body of speculators; it has quite as much 
practical interest for a strong body of proprietors, and 
the estimate of 35s per share advanced by some of 
the prophets will mean a serious difference to the 
holders who look back at last year’s distribution of 
50s as likely to give some guidance as to what the 
payment of the November 1st coupon will be. Copper, 
of course, is ina vastly different situation now to what 
it was a year ago, but a decline in the dividend of 15s 
per share would come as something of a blow to Rio 
Tinto holders, although the heavy fall in the price of 
the metal will have prepared them for a reduction of 
some sort. The prospect of further authoritative in- 
formation upon the points of the extra output on the 
one hand, and of the recent fire on the other, lends 
additional interest to the Rio Tinto Company, even 
though the directors may hesitate about giving decided 
views with reference to the probable course of the 
metal in the future. Upon that point, the recognised 
authorities speak cautiously. They seem to be per- 
plexed by the several conflicting factors which sur- 
round copper, and that their attitude is shared by 
others may be seen in the fact that the smaller con- 
sumers buy in a hand-to-mouth style, which clearly 
shows how uncertain they feel with regard to the price 
of the metal day by day. Should copper fall much 
further, it will mean a suspension of operations in the 
case of many copper companies floated upon the 
strength of the late boom in the metal. 
sidiaries of the Amalgamated Copper Company in the 
United States have, of course, already been closed 
down, but the diminution in the production has not 
yet been sufficiently drastic to make its mark felt upon 
the quotation for the metal. In some circles the 


Various sub- 


opinion is advanced that the fall is largely the result | 


of manipulation by the Wall Street contingents, 


| others profess to see in it 


while | parts of the world. 


(September Qx, Ivor. | 


: . a return I Sane rie ; i 
a period of undue inflation causeg +... Prices alte 
. ~ Ad .cdTO'ely .. | 
emphatic demands from such elects, 1 tad OY the | 
° ° “IC4l inducte; 
deal with cable-laying and the ney edustries. 95 
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° ners of » F 
or less special character, so tha; copper hac 
lowered by natural causes, even though ao een, | 
a . . “44 ICV Were |. 
sufficient to explain the full extent of the fas Ins | 
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these causes have been, and are being cual That | 
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by mere gambling manceuvres is one reg Py ented jj 
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as dangerous for the outsider to dogmatise a 
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prospects for the price of copper as 
upon speculation in copper shares. 
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Postal _Improvements.— Excellent as ovr Postal gs) 
doubtless is, it is constantly being improved aa 
added to, in order to enable it to cope wich ‘al 
enormous transacticn of business for which jt i< «4,| 
only channel available. Some important improves 
ments are announced for next month. After October | 
ist it will be poss:nle to send letters of greater weichs| 
for the same charze as formerly—to British colonies. | 
&c., one ounce, irstead of half an ounce, for 14. and 
to other places cbtroad the rate will be 24d foe sha! 


LOT the} 


stem I 


first ounce and 1}¢ for each additional ounce, | 
stated that— 

as a means cf crecling the public to prepay replies 
spondence addressed to places abroad a system of reply coupons | 
will be introduced. Reply coupons will be procurable at any 
money order office in the United Kingdom for 3d each: and 
coupon will be exchangeable in any country participating iy the | 
arrangement for local postage stamps of the value of 2s centy 
(214d) each, or its equivalent. Coupons originating in other 
countries and presented at any money order Office in the United 
Kingdom will be exchanged for stamps of the value of 2'3d. Tt 
various countries taking part in the reply-coupon system will be 
indicated in the Post Office Guide published on October 15: 


t is also 





Among other changes, more stringent regulations 
have been adopted in regard to the packing of samples! 
of certain kinds. A useful revision of postage will 
take place with regard! to the parcel post to Japan: 
On and from October 1st next, the postage on parcels for 
will be as follows:—2s for a parcel not exceeding 3 lbs 
weight. 3s for a parcel exceeding 3 Ibs, but not exceeding > lbs 
in weight. 4s for a parcel exceeding 7 Ibs, but not exceeding 
11 lbs in weight. Concurrently the maximum length for parcels 
will be increased to 314 feet, but no alteration will be mai 
the present maximum of 6 feet for length and girth « 
Parcels will also be accepted for express delivery in Japan, 
for insurance up to a sum of £40. 


| 








A Conference in the Cotton Trade More thar 
hundred representatives of the cotton manufacturing 
industry, mostly from Lancashire, but including 
spinners from Germany, Austria, France, Belgium, 
and Italy, are now starting for America, in order t0 
attend a conference at Atlanta on October 7th. Phis | 
conference is organised by the International Cotton 
Federation, and aims at bringing growers and spinners | 
together, so as to arrange reforms in the handling ot| 
the American crop. Among the chict subjects for dis 
cussion are improved methods of baling, coverts, 
warehousing, handling, and delivering cotton, 
variety of points of difficulty between growers and | my 
porters, speculation, and statistics. In an interview | 
published in the Manchester Guardian on Monaay, 
Mr C. W. Macara (chairman of the Federation - 
presses his own views on this important movement. 
‘* We in Europe,’’ he says, ‘* need closer acquaintance | 
with the men in America who grow our cotton. fi 
cotton does not cross the Atlantic in the condition * 
which we should like to see it.’’ Speculators, ™ 
added, who neither grow nor spin cotton, 
industry by bringing about disastrous fluctu 


the price. Mr Macara expressly contradicted va deal || 
oO Gtal | 
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A  . ioe Income-Tax ax Bule.—T he Income- Tax Adjust- 
2 Agency sends us an indignant letter, compl: iin- 


i nent 
| s new rule made by the Inland Revenue Board. 


7) ir future surveyors are instructed to Oppose any allow- 
ace for depreciation of machinery and plant, unless 
 palance-sheet is produced. Many persons, as the 
‘Agen -+y observes, strongly object to show their balance- 
although they must disclose their profits, since 


{ shet {s, > i 
| the Local ¢ ‘ommissioners may be either creditors 
} ‘+ trade rivals. It seems to us that if the 
1 Foca! Commissioners were a_ creditor or trade 
i { Ly as 


val this objection would be a good one. But 
-. the more usual case, where he is not, it 
not apply. Many small traders, too, have 
- had a balance-sheet prepared, and its preparation 
id often cost more than the saving on a reduced 
casasnivent This, no doubt, is a genuine grievance, 
but we cannot sympi athise with the Agency's next 
complaint-—-that the relief to earned income will 
| | seause very grave dissatisfaction,’’ because it neces- 
| | itates the disclosure of ‘‘ very confidential informa- 
| tion, particularly in reference to borrowed money 
ved in the carry ing on of businesses, and annui- 
ries paid out of the profits, thereby making one set of 
taxp ayers disclose particulars relating to the incomes 
of others, who, perhaps, do not claim abatement from 
‘ncome-tax in any form.”’ If the recipients of these 
‘interests or annuities have already paid their income- 
tax, and make a proper return, they cannot suffer by 
anv disclosure. If they have not done so, they have 
heen defrauding the revenue, and forcing other tax- 
payers to pay more than their share; and it will be 
an unmixed benefit if the rule compels old offenders 
in future to pay their right assessment. To-day 
Saturday, 28th) is the last day for lodging claims. j 


does 


neve 


emp! ‘ 


eee 





Willsand Bequests.—The J/lustvated London News gives 
| the following list of wills proved, with the amount of 
| personalty in each case :— 


Mr Henry Finlay, late of r10 Grosvenor road, Highbury £ 
OU PURE kccehecnd etic buns oCENEE KA Weds suse 212,583 
| Colonel Charles Alfred Gorham, R.A., late of 77 Hamil- ; 
ton terrace, Maida Vale ......... a Aaa ea aca ae 32,875 
Mr George Frederick Pearson, late of W estland House, _ : 
| Oeiord YOUR, BitWGOle ..cccucecssccvcss iiawenseut 33,813 
| Rev. Canon Joseph Jonathan Dent Dent, M.A., late of 
Hunsingore, Wetherby, York ....... Shen weeaewes 34,481 
| Mr Martin Henry Abbott, late of Salcombe avenue, ; 


ne MS cerccccccece eve e ere cecccccesseeces 39,399 
Mr Archibald Currie, late of Jesmond road, Newcastle .. 35,024 
| Mrs Georgina Harris Maxwell, late of ro Princess gardens 34,661 
| Rev. Philip Edward George, late of St Winifred’s, Bath 30 909 
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filled the vacancy thus created by appointing Mr 


~ 


| 
; 
| 
Thomas Parker, who is at present consulting engineer 4 
to the company, and under whose direction the ronan 
electrification of the railway was carried out. 17 he 

directors of the Indian and General Investme ‘nt Trust | 
Limited, have elected Mr W. A. Browne to the seat 
on the board rendered vacant by the death of Sir 

Alexander Wilson. The Employers’ Liability Assur- | 
ance Corporation, Limited, have appointed Mr G. A. | 
Burras, chief clerk and survevor at their Yorkshir 
branch office, under Mr L. F. Wilcher, district 
manager, City Chambers, Infirmary street, Leeds. | 


V—_—_—_— 


[ue Commissioners of Inland Revenue have entered | 
into an agreement with the Middlesex County Council 
for the composition of the stamp duties, payable on 
pmaae of £767,700 34 per cent. stock, issued July, | 
Qo7 


—_—_—_—_—————— 


He fifth steamer of the well-known ‘‘ A” class of 
the Royal Mail Steam Packet Company was success- 
tully launched from Messrs Harland and Wolff's yard 
at Belfast on Thursday, the 26th inst. The Asturias 
IS 535 feet in length, and has a gross register of about 
12,500 tons. The vessel is intended to make her first 
voyage in the Australian mail service, sailing on 
January 24th next. . 








Foreign Correspondence. 








FRANCE. 
[FROM OUR OWN CORRESPONDENT. | 


Paris, September 16. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
Sept a 1907. Sept » —_ Sept. _ = 
c 
Capital of the Bank........ 182,500,000 0 .. 182,500,000 0 oa 182,500,000 6 
Profits in addition to capital 
(Art. 8, Law of June 9, 
WEE eccecdvcstactensts 8,002,313 54 .. 8,002,313 54 .. 8,002,315 54 
Reserve of the Bank and 
its branches .......... 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 4,000,000 0 
Special Reserve...........- 8,407,444 16 ..  8,407,44416 .. 8,407,444 16 
Notes in circulation........ 4,685,510,390 2 ..4,689.301,460 O ..4,503,309,680 0 
Interest on securities trans- 
ferred or deposited .... 20,356,125 11 .. 22,010,02912 .. 20,484,571 4 


Bank notes to order, re- 


























Mr H wong Billingham Hall, Durham ..........-- 30,678 ceiptspayableatsight.. 6,037,491 81 .. 6,033,82758 .. 9,303,179 62 
| Mr Herbert Caldwell Williamson, late of 3 Gunnersbury Treasury account current 
TE sctecrennecuteentansntichsbassen.co eee creditor ........s+ee: 322,680,071 19 .. 296,422,647 22 - 362,257 £06 76 | 
Met Bronisla 7 . se '¢"? | Current accounts, Paris.... $35,511,239 49 .. 388,004,545 . 458,159,532 64 
Mr William R es z, late of sta Conduit street .. 94,117 | SHS" Seench banks 67,561,754 0 .. 68,635,424 O :. 86,326.59 0 
Mr William tussell Stewart Freeman, late of Old Manor Dividends payable ........ 2,602,505 31 .. 2,679,935 31 2,228,719 31 
H use, Wingrave, Bucks ...... CW oceededeeeenedes 114,084 | Discounts and sundry inter- alii ; , nih 
Mr John Watson Roddam, late of Newtown, Stainhope, re 10.130,957 28 .. 9,561,689 23 .. 7,228,542 
Durham g __ | Rediscounted the lact six 2 
| ie etiedes wale ae weet e eee eeeeees 80,45; SNR catnentenssovinn 2,664,507 0 .. 2664507 0 .. 1,506,152 0 
MI tee _— William Walton, late of Grafton House, DAE occ vcsicectenstese 132,210,783 17 .. 138,515,511 46 134,085,925 24 | 
Halifax ..... on 6 commeuomnimenmnaninn 
COSC Ce ee SESE oe SEO SES EOE EE SESEOS . 25,130 — 5 84 11,009 14 
ue t John Pullen, late of Emscote, Fairfield road, Cropdon on,8na WD vtssindieneeni 5,910,081,352 20 ..5,848,845,088 60 ..5,809,9 
Mr seph Taylor, late of Eagle Lodge, Hale, Chester .. 33,724 CREDITOR. : 
Mr Henry Forbes Witherb xy, late of Holmhurst, Barley, Cash in hand and in branch ft ec t c f ¢ | 
, Southampton .....seeee. : 32,239 EINE. sxeicpessnnnetes 5,751,326,525 08 ..3,757,753,039 32 ..5917,734,469 53 | 
| Mr Josi ' roach > PA bi cetag An Nal “»*39 | Commercial billscverdue.. 403,622 95 .. 13,340 79 .. 76,762 75 | 
10 ah - homas C hapman, late of Albert square, Ma1- . Commercialbillsdiscounted 7 a 
Pr. ns eaare eis eevausturiwitdenveasissuaieasi« 31,850 in Paris not yet due.... 408,431,716 09) ‘duciiaiia (317,352,390 12 
| ar n Emerton, late of The Firs, Winchmore Hill. >» 112 | Foreign bills .........-+++- a 54,309,982 87 ; 
| Mrs C atheri : o29°"" 1 Dreasury bills....... 20020 208,390 83} \ 282,911 38 
, a ‘lizabeth Carrick, late of Brampton, Commercial bills, branch ae 
-umberland ..... Suia ih eeranee jn dekh idennitecekee - 23,970 I 586,951,203 0 .. 588,763,645 O .. 462,222,087 C i¥ 
Advances on deposits oi 1 
ee gd re cancel 5,393,000 0 .. 2,891,000 0 .. a if 
Tr a ae Do in branch banks...... 7.389,000 2 oa ey 2 os epaeie 2 i4 
iit FOHOW a Nanyes i ana t are Do in public securities .. 182,799,752 - 182,827, oe »120,9 \4 
| announced - a ee ee Do by branch banks ” 402,166.721 0 .. 402,959,146 O .. 368,995,722 0 
7 a ed : A. H. Stanley has been appointed | Advance to the State (Con- 
(re 1 ers] . J » i 
( aoeae manage of ra Metro politan District Railway yore Mareh 29,1878) ..... 180,000,000 o k 180,000.00 ° = 190,900.00 o| 
_ in! In t 7 nt stock reserve 12,980,75014 .. 980, ss s 
Lord Dunedi place of Mr Collinson, who has resigne d. —c Bae reas 99,612,667 52 .. 99,612€67 52 .. 99,604,788 92 | 
unedin has accepted office as one of the trustees tes Immobilisées (Law 
| 'or th — June 9, 1857 100,000,000 0 100,000,000 0 100,000,000 9 | 
ico er ’ oad of June Debs ceccess ,000, 0 .. ,000, e ’ 
ae vt 48 | ; ‘ent. — a (first ~~ Hotel and furniture a ot | 
p weventur 1wolders oO we ? j < eons, k and landed pro- 7 
| Limited, in plac i rg° ae ae > port beaneben Cd PFO” 9835696 75 .. 3283477515 .. 31,075,959 46 | 
Other + eo - of the late Hon. ¢ reorge Allsopp, the Expenses of management. . 4,335,892 49 .. 4,195,453 57 .. 286,556 82 
ain oa : cing Mr W. Gardner Sinclair. At a | Employ of the speciti! re 4.407.444 16 8,407,444 16 .. 8,407,444 16 | 
| Coma. the board of the Metropolitan Railway | gunaries .........-..--+-+: 126,858.49 81°. 115907147 38 <. 147,551,529 98 | 
i omns: ‘ . ‘i - ——_—- | 
iJ. Men on the roth inst., the resignation of Colo nel Do cisnaniins 5,910,081,332 20 ..5,848,845,088 60 . .5,£03,911,009 14 { 
aan ee of the directors, and formerly chair- 3 ail h i 
| _! ©l the company, was accepted with very great The above return, compared with that for the pre- /[ 
regret aot an ‘ . Shih: 
Stet, owing to his continued ill-health. The board ceding week, exhibits the following changes :— | 
—_—_—_—_ eS : 
ST ———e EL 
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INCREASE. s 
= 1,050,297 
= 1,849,321 
= 2,103,108 
Frel070 151643 
Sill ani euenebesnnsessneeeneam 3,791, = ‘ 
reer eenoenreyesnoveeenesesesivertiee a - ae 
BANK OF FRANCE RATES. 
WORD ccccvccdveccccesecscessoees 
Advances on bullion ...........+-++++ 





Advances on public securities 


The London exchange is to-day a point lower on 
the week at 25f 13}, after 25f 13c yesterday. There 
has been no material movement of gold with foreign 
countries beyond some small consignments to Italy. 
The bank has, however, parted with both gold and 
silver for the circulation, losing £141,790 of the 
former metal on tne week. Private discount is still 
quoted nominally at 3% per cent., but little business is 
doing. The cash to-day and 
as under :— 


last week was made up 





oo” 





ca 


Sept. 26.———~ 
Frances. £ 

Gold.... 2,787,895,372=111,515,815 .. 
Silver .. 963,431,153= 38,537,246 .. 


3,751.326,525 = 150,053,061 .. 3,757,753,039 = 250,510,122 


The following were to-day’s closing prices and the 
variations on the week :-- 


Sept. 19. ———-— 

Francs. £ 

2,791,440,143 =111,657,606 
966,312,896 = 38,652,516 





Sept. 26. Sept. 19. 
Par. f c f 





c : 2 
Three per Cents. ...... 100.. 9410 .. 94124 — 0 2% 
Redeemable Threes.... 100.. 9560 .. 9560 .. .. 
Italian .ccoccccccccee 100... 10120 .. 102 0 — 080 
Austrian Gold 4% .... 100... 99 0 .. 9890 + 010 
Spanish Exterior...... 100.. 9340 .. 9320 + 0 20 
Russian Old Threes.... 100.. 6290 .. 6275 + 015 
Russian Fives, 1906.... 100.. 9035 .. 9025 + 010 
Turkish Fours ........ 100.. 9280 .. 93124 — 0 324 
Egyptian Unified...... 100.. 10375 .. 10380 — 0 5 
Bank of France Shares. 1,000 ..4,105 0 ..4,080 0 + 25 0 
Banque de Paris ...... 500 ..1,461 0 ..1453 0 + 8 0 
Comptoir d’Escompte.. 500.. 681 0 .. 680 0 + 10 
Crédit Lyonnais ...... 500 ..1,160 Ox ..1,192 0 — 2 0 
Crédit Foncier ........ 500.. 679 0 .. 671 0 + 8 0 
Suez Canal............ 500 ..4,582 0 ..4575 0 + 8 0 
Northern Railway .... 500 ..1,766 0 ..1,765 0 + 1 O 
Western Railway...... 500.. 845 0 .. 845 0 .. .. 
Orleans Railway ...... 500 ..1,369 0 ..1,370 O 10 
Eastern Railway ...... 500.. 912 0 .. 916 0 — 4 0 
Lyons Railway........ 500 ..1358 0 ..1,357 0 — 1 0 
Southern Railway .... 500 ..1,108 0 ..1,108 0 .. .. 
Rio Tinto Ord......... 250 ..1,820 0 ..1821 0 — 1 0 


The following were to-day’s closing prices in stoc 
and shares not comprised in the table above :— 
Brazilian Fours, 84f 30c ; Portuguese Threes, 66f 50c ; 
Chinese Fours, g5f 35c; Ottoman Bank, 6956 ; 
Meridional of Italy Rails, 672f; South of Austria 
shares, 172f; Old Bonds, 312f 75c¢; North of Spain 
shares, 28f ; Bonds, 375f 75c ; Saragossa shares, 3901f ; 
Bonds, 382f; Tharsis Shares, 164 ; Cape Copper, 


218f 50c; De Beers, 554f soc ; Chartered Company, 
31f soc; Consolidated Goldfields, 78f s50c ; Ferreira, 
453f soc; Gendenhuis, 57f s50c; Gendenhuis Deep, 
117f; Transvaal Land, 51f 50c; Buffelsdoorn, 1f; 
Randfontein Estates, 37 

Oceana, 19f 25c; Simmer and Jack, 


so 


.S 


27f 30c; East 
; Durban Roodepoort, 26f 25c ; 
Rand Mines, 127f; Lancaster, 6f 50c ; Village Main 
Reef, Reef, 86f soc ; May Consolidated, 4of 500. 
Concerning the rumour that the Governments form- 
ing the Latin Monetary union had under examination 
a revision of the convention in the sense of an expan- 


371; Robinson Mines, 204f soc ; 
Rand Proprietary, 93f 


sion of the limits fixed for the silver coinage, a 
Brussels financial journal advocates the suppression of 
the union, or, at least, the withdrawal of Belgium 
from it, and the adoption of a gold standard which 
would place Belgian currency in harmony with those 
of England and Germany. The exchange with France 


ee 


oo -—_-—_ -———_ 














THE ECONOMIST. 






















ett tt 
ay 
— 
— 


—————==>= 





aa Se 

Septem ¢ 

[September 28. 1497 | 
‘c ae ] 1 > vs ’ : en 
is now nearly } per cent. against Belejym ‘ _— | 
quence is that Belgian silver coin dr: a ae 


ha AINS into Fron..| 
where it is a legal tender, as is also that of ie e | 
countries of the union, and has to be ik Cn 
by Belgium with gold or bills payable jn om ‘ | 
has accumulated in France. The journal States shar 
between 1898 and 1906, in nine years jt a m9: ! 
over 300 million frances (£ 12,000,000) to seit al 
the stock of silver five-frane pieces, and token 
required for her circulation. Tie only remedy is « 
sequently for Belgium to recover her independence 
withdrawing from the union. r 
Estimates of the crops of bread stuffs harvested 
year have now been issued by the Department 
Agriculture. The superficies planted with wheat : 
6,528,884 hectares of 24 against 6,516,928 : 
1906. The yield was 130,376,689 hectolitres ‘0; | 
bushels, or 10,169,826 tons, against 114,500,633 lesan A 
litres, and 8,945,768 tons last year. There was af 
diminution in the land laid down with merlin and eo | 
but an increase in the crops in the former {-. | 
2,290,293 hectolitres, and 171,448 tons in 1908, tol 
2,474,380 and 184,002 this year ; the rye sowings 
declined on the year from 1,252,540 hectares to || 
1,250, 486, while the production rose from 17,771, o92 | 
hectolitres and 1,292,637 tons to 1,507,407. If those | 
provisions are realised the crops of wheat and rve will | 
be larger than in any year of the previous quinquennial | 
period. , 
Returns of Anglo-French trade in August show | 


imports from England amounting to £°2,786,040, and | 
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French exports to £.4,905,760, _ an increase of 
£316,560 and of £687,760 respectively. The totals 


for the eight months of the year were 
of importations into France and £°37,785,640 of | 
French exports, representing an augmentation of 
£:3,:791,880 in the imports and £°3,837,200 in the} 
exports. The importations of coal from England con 
tinued to increase, and were 6,538,120 tons, against | 
5,467,710 in the eight months of 1906 and 3,660,770 | 
tons in 1905. 

French railways exhibit favourable trafhe returns, 
for the first three quarters of the year. The receipis| 
of the six great companies and the State lis] 
amounted to £.42,905,756, which was an increase of | 
£:1,184,308 on the year, shared in by all the systems. | 
Spanish rails also made an appreciable advance 0 
their earnings, North of Spain, with a_ total o 
£:2,835,281 gaining £148,615, and Madrid to Sara 
gossa £56,507, with a total of £2,819,420. 

The commercial treaty between France and Canada || 
was signed at the end of last week, but the terms | 

| 
i! 
! 


~ 
4 \= a It 
£:23,005,720 
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\ 


| 
| 
| 
| 


the new Convention will only be made public alter 
ratification by the French and Dominion Parliaments. 
It is, however, believed to be an immense progress 01 | 
the treaty of 1893. The old Convention conceded the | 
French minimum tariff to only 19 articles ; it is said) 
that by the new treaty France will extend her lower) 
tariff to 150 Canadian articles, while Canada, who} 
limited her concessions to France under the old arrange 
ment to wines, soap, almonds, and prunes, will con} 
cede her intermediate tariff to 100 articles, ver 
according a special tariff of favour to twelve other 
articles, including wines, books, silk goods, &C._ ah 

The question of the duties in England on Franch | 
wines was raised by M. Yves Guyot in the Congress”, 
Economic Science just held at Bordeaux. He | 
himself to showing that the increase in the duties » 
England in 1899 resulted in a loss in the ae 
instead of the expected gain, the average ae 
which were £1,368,000 in the period 1897 0 1899 
having declined to £71,207,000 between 1904 and - 1 
He therefore believes that the opportunity 1S ¢ ~ “| 
able one for proposing a reduction in the duties fer a| 
per cent., in return for which France might ra 
suppression of the surtaxes on indirect in in 
a treaty of commerce based on the present oe a | 
each country, with the exception of the wine + most} 
England, and the extension of the I renca | 
favoured-nation treatment to British India. | 
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THE UNITED STATES. Investors to come forward and make the « 
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J IN CORRESPONDEN : : 
— as ee : - ny be Ing ’ and its influence was for improve ment i hye th 
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New York, September IT. investment and commercial lines. But that sale 
. and its net rest lt wy ") mariratin _ aaa ‘ 
- The wet k ( pens with an attack on the steel] stocks : - result Was an indication ur any SFCal Chis -< 
“| phe we nical ' >| in the investment rate situation remains to be sh 
bv tl oid remains to be shi 
+ Hl a *° nt “ems to be inspired yy the success attained in for the ] od 1: ane : 
Li} W cn SCC s ke : oa: A I LTit 1) nas, DC Ing tax-exempt, are equivaient, in 
n| aiding the coppers, the mistake in this calculation | round figures, to a 6 per cent. security, and at that ar 
| ee : re ‘ » 1) hy > } ] j 1] rr “al + ed 7 
e |] heing that steel prices have not been boomed or | Virtually on ; par with the much-talked-of short-te: 
| ‘ . . . — , . lot hicl raile ‘ ¢ F 
» || Nowed to scar as have those of « pper. There is, z tes Which railroads and manufacturing companies 
I} a “ : h; y Remedl ‘tee ence cisad diets bie ein 4: i 
i horefore, not the opportunity for steel quotations to eee hac to put out to tide over the high money period, 
| tie! ’ - r " , or of the he nds of the bette J). > at hs ade 
| ee anvthing like the extent of copper. vhiel ote it yet te re lass otf Ame rican railways, 
| at ting of the week, too, brin ith ita slicht lent renee ey are nominally of the 33 and 4 per 
| The ning O eC IN » YS with it< y _ asenes : ° e* Ss ~ i 
| The opening ne ‘ ig 5 tshght} cent. variety, are selling at prices which in many in- 
hardening of money, which Is not expected to have | stances rank them as 6 per cent. payers at the present 
| auch effect, or to last long, and the explanation that | Market quotations. But, waiving such speculations, it 
I ao further liquidation Is looked for in railroads because | ™@™4!Ms true that the feeling in investment circles since 


of their practical separation from industrials. the New \ : rk City bond sale has greatly improved, 

1 The Gary prediction that the outlook for steel is all mane tabi petal os jh —_ oa tacos 

I syourable seems, however, a trifle too emphatic if —s has — oticeably stimulated with the expectation 
hsolutely nothing were the matter. pune these —— ee nee eee 

“It would be difficult to look upon the developments perhaps at 105, or better. 

of the business week exclusively through bright-hued 

| olasses. Even where one finds a number of favouring 

| * fluences, these are accompanied by features which 
serve to largely off-set gains counted on. Of the 
moderate decline in average prices of staple products 

for August, it may be said it is the result of falling off 
of quotations for products turned out by trusts or com- 


se 


Besides this, one favourable phenomenon was the 
unexpected ease in money, which showed itself in 
declining and relatively low call loan rates, after loans 
had been as high as 7 per cent. in preparation for 
bids for bonds, redemption of the Japanese bonds, the 
payment of half the Union Pacific 4 per cent. con- 
vertible bond underwriting subscription, and the 

as o fs: enti © a eee a a ee ee 
some of them practical monopolies, all because ae ne 4 aaa wo a a pines a S " San * 
of the current of demand, which seems to act in utter } of lsieailie off. sal br Mie York City. - ce of ll 
defiance of the fact that combines were formed in that. B a : é eal 


industries On purpose to hold up prices at just such 


bines, 
the call rates came steadily down, and left off 
surprisingly low, with time loans as well easier at 
umes as these ! . : . 6 per cent. for from four to six months, sterling ex- 
Taking the general business situation as a whole, it change easv, and domestic discounts for the moment 
may be said that the money market is easier, but that | favouring New York Citv rather than the South and 
| there are more business failures—caused in part by | West, ng is the custom at this season of the vear. 
|| necessity for restricting bank credits. The price of For a day or two, it should be added, there has 
prints has been put up half a cent a yard and the} heen a better feeling in steel and iron, particularly 
demand is active, but there is a noticeable slackening | the latter. It has resulted so far in some buying of 


t 













| of request for men’s wear woollens, in addition to] two foundry at what must be regarded as very low 
which it will be recalled that not only steel and iron prices, a shade under $19 at the farnace tm Raster 
and lead and tin are suffering from checked consump- | Pennsylvania, but improvement was found in the fact 
tion, but that within the week the refusal of some of | that there was buying at all. Bessemer pig is far 
the larger consumers of copper to anticipate wants | stronger than basic, but is dependent upon prospects 
with accustomed freedom has compelled the Amal-| for steel rails, which now begin to promise some- 
gamated Copper Company to decide on reducing the] thing better for next year. The threatened rupture 
e Pennsylvania Railroad Company and the 

of a slowing-down in an industry which is beginning | Steel Corporation is no longer ominous, and it is now 
to divide the honours with steel and iron as a] expected the principal steel rail makers and the rail- 


~19~ 


barometer of the course of business in general. When] roads will get together soon with a modus vivendt a 


oO 


output for a time. Here, too, is a serious illustration | hetween th 


pig pe EN ba 


taken in connection with the reported falling off in] to steel rails, their quality, and their prices for 1908. 
total of projected building enterprises throughout the | Another recently discovered factor to be reckon« 

country in August, compared with the record for like] in diagnosing the pig-iron market for next ye: 
months one and two years ago (something which had] the announcement that total shipments of ‘axe ore 
been predicted but which had been doubted by a good | from the Upper Superior will be, perhaps, 30 per cer 
less than was counted on prior to the recent strike, 
to so many of the workmen having leit the 


disc ry anisa- 


~ 





™m 


many people), itis seen that commercial sail is already 
being taken in. Corroborative of this are the week's | owing 
mines since the disagreement, and to the « 
consequent upon exhaustion of the stocks 


2 We 


rather discouraging increases in total of business 
lallures, together with the reported decline in demand | tion there 
lor mercantile paper, and warnings from many banks | which had been, accumulated. 


+ ° ry 1 1 ore oY ro r oe 
to depositors that the latter must not expect to be fhere are those who regard the “— ve nt in Pee 
iene d 2 $ ; Ae oe i al d moe of the ‘ 
hnanced for the autumn’s business to nearly the extent | feeling in the financial world as an evidence o Cy 


Se ae 


hat aie . . . . ° f eho fir et: = > ae “t] } ne vhu i 

that has been the case in like seasons 1n former vears. complett ym of the tit st 7 lage in the reac = n, ¢ V om } ot 
¢ : ° . zo - 7 ‘ } > . nen r ePSSIO 

Of a similar character, of course, were reductions of | always comes at or about the time when rec = 


Epa ae ail 2's 


begins to show itself in the industrial community, as 


7 


| 
dividends by several copper-producing companies, and 
the unfavourable railway reports as to earnings, especi-| it is now G 





( i 






foing. In steel and iron, in 
ally th: : ae : ale, tee ies ek aki Ae 
aly that given out by the Chicago, Milwaukee, and | copper, and prospe tively in the : = ; oe 
- ° ‘ ae a ‘i a. ‘ : 5 A the dhe 
au, in which some five millions of increased gross | over the commert ial field, ee t ees flown 
arn . . a3 . ‘n the ~e f evolu of a slowing-dow! 
“armings were not accompanied by a material gain in | picture in the process ¢ f evolution * : owl a 
wn wat of general trade, will come the set-back to real estate 
k gen 
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sae PSR 


Ts . ° set . - ns a 1 a v ich 
_ the one feature of the week which was loudly de-} speculation and — v ~~ al -ileteg 
aan i for i } ‘cave of reactio ancial circles reference 
“ared to make for an improved demand for investments | the wave of reaction. tn in | 


{ 
| Was the five-fold over-subscription of the New York | made to the 
| 
| 
' 


an ae ee 
MOR yi whale oa 
i mS tiie 


1 1; - «307 o 
at leading Europeat 
the Bank 


easier situation 


more favourable statement Dy 


City 43 per cent. $40,000,000 50-year bonds, which | centres, the daw Tien: tee ae 
Went, the bulk of them, at a 4.39 per cent. basis. In | of England, the higher oe a ° aaa ak sis 
i sense that the Morgan Syndicate inspired confidence ; for sterling exchange, and the improves’ = 
y taking hold of the situation, and agreeing to lift! which rendered | , 
New York City out of the hole into which it had fallen | subscriptions to 540,000,000 
"a financial way, so as to induce hundreds of other | bonds. ; 
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GERMANY. 


(FROM OUR OWN CORRESPONDENT.) 
BERLIN, September 25. 


The developments in the money market have con- 
tinued rather satisfactory, although rates have re- 
mained unchanged. The carry-over demands have 1n 
the main been satisfied at about 6} per cent., and they 
turned out to be much lighter than had been expected. 
The process of liquidation has evidently brought about 
a heavy reduction in speculative engagements on the 
bourse. Bankers had supplied themselves more amply 
with money for prolongation purposes than the needs 
of the market have now required. For this reason it 
is probable that much money will be offering in the 
market next week, and that rates will recede to some 
extent. d 

Although the return of the Reichsbank for the third 
week of the month has not yet been issued, it is under- 
stood that the movement at the bank has remained 
relatively satisfactory. It is certain, however, that it 
will have to meet very heavy demands during the re- 
maining days of the month. No reduction of its rate, 
it can now be positively stated, will be undertaken 
before the end of the month ; whether such a step will 
have to be taken early in October will depend upon 
developments that cannot be foreseen at this moment. 

The favourable development of the London money 
market has been observed here with no little satisfac- 
tion. Some persons indulge the hope that this fore- 
shadows a more or less permanent change for the 
better in the general international situation. So far as 
the London gold market is concerned, it is not believed 
here that Germany will soon be in a position to draw 
on London for supplies. The state of the exchange 
market does not admit of gold importation at a profit, 
and there are no indications of an early change. 

The recovery of Imperial and Prussian bonds has 
made further progress since a week ago, although this 
department of the market has been rather quieter for 
two days, during which prices have not been fully 
maintained. The gain in the German 3 per cent. loan 
since August 22nd, when the lowest price was touched 
with g1.80, has been about 2.00, while the Threes, 
which on August 15th were quoted at 81.20, have 
gained 2.70. The improvement in these funds is attri- 
buted here chiefly to the fact that home investors have 
been turning more to them, instead of to industrial 
shares ; but it is admitted that French buying has also 
helped on the recovery. The steady buying of these 
funds was undoubtedly in part of a speculative 
character. They had touched in August such a low 
level that it could be reckoned upon with certainty that 
a considerable rise could not long be postponed. The 
French buying is put down to the disappointments of 
speculators in Kaffirs and Coppers the 
market 

Ace later information, there seems to be 
nothing substantial in the report that the Imperial 
Phrees were to be listed in Paris. It was hardly ex- 
pected, in any case, that this would be done: hence 
there is no great disappointment in the matter, for it is 
remembered that the listing of this securitv at London 
in the last decade of the past century did not at all 
realise the hopes attached to that operation by the 
German financial authorities. It is pointed out im the 
financial Press that, although English investors bought 
the Threes steadily for several vears, thev soon soil 
them back to Germany in consequence of the irritation 
growing out of the Boer War. As the French financial 
public are notably very sensitive to political 
betw een their country -and Germany, it is doubted here 
whethy r the listing of German, Funds at Paris would be 
a gain for Germany, either financially or politically. 

he upward movement in Government securities has 
also checked the downward course of municipal loans, 
ane thane have been rising steadily for a month, 
although the amount of trading has been mostly rather 
light. It is believed that considerable demand for 
these bonds will spring up after the turn of the quarter, 
provided the developments in the money market are 
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during the current year and tl 


amounted = to 
~.11,400,000 for the whole year 


this year, amounting to £°3,000,000, th: 
listed here, 
of such issues for the whole of last 
standing the increased activity during the 
there is a heavy demand still to be 
authority estimates that more than 


tunity for subscription, but the greater part of these 


easily placed, bankers are said to feel no great ep. 


ward movement has been resumed, the market being | 
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statins 


fairly satisfactory. It has been 
subscriptions of municipal bonds 
been of considerable volume, have eee Y Nave} 
usually successful ; some issues wer “More than| 
privately, not needing to be offe 


noted that re. i 
: although they hays! 


+ 


€ even Sold 4 


red for pub; Xt} 
‘ r™. 2 ; Vie cn a 
tion. This has been something of Public subserip 


& Surprise er: 
¢ » - t t | 
amount of these O the | 


: issues | 
; te continued uns; veel 
tory state of the money market, and it h Pere: 


upon as an encouraging sign that a a oe looked | 
provement is probably about to begin ae 

The new issues of municipal bonds ne; rig 
the 4 per cent. denomination, Prog B. 


s ’ listed Or 
bourse this year up to the’ middle 


#:15,350,000, as 


market, in view of the large 


™ 
ae 


of! 
nthe Berlin | 
ot Septembes | 
Compared wi | 
1906. — Besides thic 

, . © “sy ~~ » i i c . | 
there have been other municipal issues jn Germany | 
it Were no 
about £2,5 
vear, 


while there were only 


Current year |) 
Satisfied, “One! 
#.25 . of | 
municipal loans are waiting for a favourable opps 
it is added, will be carried over to 1908. As all recent 
issues of 4 per cent. municipal bonds have ' 





been sO 


cern about the big sums still to be subscribed. 

The market for iron and coal shares is strony | 
Last week a rather large number of iron shares Logs 
ground, notwithstanding the excellent annual reports | 
referred to in my last letter; but this week the 


} 
} 
Mh | 


particularly strong to-day. Coal shares have been stil | 
more in the foreground of interest, and large advances | 
have been registered. Excellent reports continue to| 
arrive from the coal trade, the demand continuing ver | 

handled. — The| 
Harpener Company last week issued a most satisfac: | 
tory annual report, and it has had a buoyant effect, 


heavy, and the product of the mines going into con 
sumption as fast as it can be 

upon speculation. It had net earnings of £472,000, 
as against £432,000 last year, after having written of 
£404,000, as against £421,000. The dividend is 2 
per cent., as compared with 11 per cent. for last vear 
The Eschweiler Coal Company again distributes 14} 


| 
| 
| 


per cent., although earnings were somewhat great) 
than last year. The Harpener report caused a larg! 
volume of speculative buying, a considerable part 0} 
which was for Paris account, and its shares took the | 
lead in the general upward movement of coalers. | 

Somewhat lower prices were quoted on the Diissel- || 
dorf Exchange on Friday for bars of soft steel, as | 
well as for English foundry iron. These reductions, | 
however, were offset by the excellent statement about 
the condition of the market given out by the Stee 
works Verband. i 








It represents consumption as stil 
so heavy that all its works are occupied to their fu!) 
capacity. The Verband refused to lower its prices 10°) 
half-rolled steel, structural goods, and rails, as hac | 
been hoped by consumers. In respect to steel materia’ 
for further manufacture, the Verband says that it 15] 
unable to make delivery as fast as consumers desire, 
and hence it is still restricting sales abroad in behalt | 
of the home trade; for this reason it contradicts m7 
reports printed in the English Press to the eflect 
German half-rolled material is being offered in Englan¢| 
more freely than hitherto. ai 
Germany’s pig-iron production in August nae 
establishes a new record, having reached 1, 11719" 
tons, or 3,300 tons more than for July. In August, 
1906, production reached 1,064,g00 tons. ; 
The foreign trade of Germany for August shows 
imports of 6,252,000 tons, as compared with 4,857,0% 
tons in August, 1906, and exports of 3,957,008 tons, 
as against 4,049,000 tons. eal 
The railway receipts of the country 1? va | 
amounted to £10,512,000, being a gain of £790 
over August, 1906. These figures indicate that 
general business of the country is still very active. 
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a Saclacaiiatt uc ealitenelimiaiia ioe sian 
Iter some consideration I have no doubt of being 


ensetinees Olu snciste SF | ee 7 , : 
within the mark if | say that the leading six accepting 























Correspondence, 





firms in London make on this business some Ls rs 

q per annum in commissions, and dozens of the r Eno 4 
t GLISH BANKS IN THE FOREIGN EXCHANGE|‘) |)... s. as, and dozens of other English 

EN and toreign firms, besides the foreign banks, 
P MARKET. 
ey - ~ * a . 7 cy rs i . es = ¢ - : ; 
4 TO THE EDITOR OF THE ECONOMIS1, Owing ‘ the dislike ot the aciscount market to ti 
S7 . 

. ceptances on too large ; “ale of h f\orejon 
— . ¢ i Ah 4 bcil 4 a SCale OL the to ivn ’ 

. Sjp.—Writing as an Englishman, who has had a | these sataivetionn: Ga : © foreig Ks 
1 ” * 1g“. e o< . ’ i ALIOLIS ave O reEen within rea nable 
1 longish experience on ’Change, and who probably | finite. tna 3 ' CEC] t 


- imits, Dut 1 am certain that if they wished to 
the market as well as the majority of the deale ¢] . ; ee a _— 
knows the market ‘ —— lealers | the agencies of the fore ign banks in London 


1¢ 
at 
s 


4 =| 
cultivate this field with diligence, to their great benefit. 
a - 
I nks, 
ld, 
pt- 
| : | 


} be the foreign exchange business, I think I can say | without any difficulty. double and treble thei 
Y F a . : . a if it\, i an aI tneir a t 
that the most recent dev elopme nt 18 one that has ance commissions rainst documentary credit 
| Lie ° : . thidid ae! AQ ATTIST itmCuUl hb kaa tS tCClts 
caused not only surprise, but some little amusement. clusivels . 
It is far from my wish, and not being a shareholder, Quite a considerable amount of the besin ‘ 
os ee ; . iy ** ¢ boii a Dit «ll ; t ) i USTTICSS, 
of course, I have not the night, to criticise any action has be eT ippr« Dri ited 4 { recent vears bn the torem 
. Apps pre teat I Ait 7 ail J tat ‘ inn 
: , ; ; 1] : Danks who have no London establishment, and who 
Company, whic h institution lave a Ways he ld In the accept large immes of} drafts drawn im sterling and 


very highest respect, and for whose officials I have 


é domiciled for payment in London. These latter should 
the greatest esteem; but [I wonder whether they 


eis De put a stop to, and the English banks have the 
-ousiv believe that the foreign exchange market js 1; , 7 : :: 

seriousty * 1 5 ‘ a larket 18S |} remedy in their own hands in refusing to discount 

a gold mine, which they can exploit at any given | such paper except at prohibitive rates. The shipper 


moment by purchasing the business of a coupon-dealer 
and money-changer. I can understand the action, 
say, of an institution which has a large number of 
branches in the manufacturing and industrial districts 
of the country finding it convenient to deal with their 


would then insist on having a London bank's direct 
reimbursement credit opened for his shipments, 
thereby bringing still more business to the London 
institutions. 


rhere was recently a great outcry, led by two leading 


customers’ foreign requirements themselves, rather | bankers in London, against the financial bill drawn 
than to pass them on to a foreign institution, as is avainst the ce posit ol American See urities, ] ut the 


the directors of the London and County Banking 


| 
| 
| 


the custom of most of the English banks ; indeed, it is | few ace ptances in circulation of the London clearing 


rigat that they should do so, as they can thereby keep [| banks are almost exclusively drawn against this kind 
a better control over their customers’ operations and | of credit. it is certainlv a verv easy and safe wav of 
progress. making commissions, and does not require any brains 


The foreign exchange market is one that offers at | or intelli 
certain periods ot the vear excellent Ooppor- 
tunities of making a handsome rate of interest 
on considerable sums for a_ short period, but 
these times are usually those of stringency in the 
market, when the clearing banks themselves are re- 
luctant to let out money, keeping all their resources 
for balancé-sheet purposes ; but these opportunities 
occur also in the English bill market—ask any dis- 
count house how it would affect their profits to take 
out the first fortnight or three weeks in each quarter, 
when, owing to the great sums of money released by 
the joint-stock banks after their window-dressing 
operations, the keen competition for bills by the clear- 
ing banks themselves generally results in driving dis- 


ence to do the business, even on the largest 
scale, the controlling of the securities held 
such ¢redits being merely subordinate clerks’ work. 

No, sir! let the English banks do their part, and 


take their proper position in the financing 


thea 
> wilt 


renerations 


Empire’s oversea trade. London has tor g 


been the money market of the world, and the proper 
channel through which the world’s trade should be 
financed is that of the great English joint-stock banks, 
with their huge resources of capital, called up and un- 
called and reserves. 

Everyone would welcome the step, the foreigners as 
well as the discount market, which 
glad to have a chance of discounting the paper ; the 


which understand this 


would be enlv too 


foreign banks, too, some 


Ol 
particular business thoroughly, and who are always 


count down 1 per cent., sometimes more, this large ) 
profit being thus absolutely thrown away by the banks. | anxious to be on good terms with their powertul 
fhe foreign exchange market offers nothing better. English colleagues, would be glad t ssist them in 


If the English banks, by reason of the more exact- 
ing needs of their customers, and the depreciation of 
ir gilt-edged securities, find it necessary to extend 


] 

vy way possible. 
- . 3 . . : - 1 ’ 1 
that the time is not far off when we shall 
thei elish institutions occupying their right posi- 


1 





their Operations in order to increase their profits, and }| tion as accepting banks, and taking their full share in 
believe that they can do so by this step, by all means | the financing of the growing trade all over the 
let them all work their own foreign exchange depart- | It may be that those in responsible positions would 
ment, although I do not believe that they will make it | ave to be more up-to-date in their knowledg: _ 
pay them for the extra work and anxiety entailed. For | methods, but this, after all, is only a matter of the 
my own part, I say ‘‘the more the merrier.’’ We | proper education of the younger men. 
who work in the foreign exchanges are not afraid of The time must surely come wher it is recognised 
any honest competition, although profits in foreign that five or ten vears’ active experien ‘e in the _s 
ill dealing are already cut so fine that it is practically | international money markets, and a thorough xnow- 
impossibie—consistently with any profit at all—for any | ledge of at least two comme rcial ioreign languages, 
bank, English or foreign, to cut it closer ; but I would | are more important in the education of a bank manager 
| point out to you a far more profitable field for the] than 4o years’ service in fe (and that ver} 
cearing banks to engage in, a business which they | narrow), which appears to be the prevainngy idea 
should never have allowed to get into other hands but | amongst bank directors at present. 
teir own, and which is their obvious and proper I beg to subscribe myself, with apologies for th 
j) Sphere I mean the financing, by means of accept-|Jength of this letter, 
ances, the world’s oversea trade. Here is practically CUM : 
| in unlimited field of action for them at present Londen, September 24th, 1907. 
in the hands of comparatively few firms of mer- wieienben 
nants, who have all attained great wealth in 
Mus business, and the amount ak whose accept- | RATLWAY DIRECTORS AND RAILWAY MEN. 
“neces at certain periods of the year is on far too +O THE EDITOR OF THE ECONOMIST. 
irge a scale. Here is a business for them involving ahle and temperate article on this 
no ¢ utlay of capital, and properly looked after, entail- oem In , ; a a omnes = the management of 
ws Simply an ordinary business risk, at the same time subject, Figs ge 4 Chath: ia DP tteme. Sue state 
highly profitable. the South-Eastern and Cnatnat 7 . 
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titi ajabieaiiiaaibaa 
that it is calculated to suggest that ‘* the directorates 
of English railways companies are not always chosen 
on the best possible principles, and do not always 
produce the best possible results.”’ : 

As a matter of fact, the South-Eastern and Chatham 
is at present managed by a committee selected from 
the boards of the two companies, who are thus divided 
arbitrarily into two classes consisting of active and 
passive, or, to speak more picturesquely, into useful 
and ornamental directors. 

Now, sir, ‘‘ there is no accounting for tastes,’’ and 
the best of directors are only human, and I venture to 
think, therefore, that such a method of selection is 
more calculated to produce heart-burnings than har- 
mony in the management of the South-Eastern and 
Chatham, especially when the question of the allocation 
of fees for services rendered comes up for settlement. 

To this state of things may be due those lapses in 
administration of which the public so often complain, 
but it is right to add that that administration has 
during the last ten years been in a transition state, and 
it should not be forgotten that a state of transition 
does not conduce to good management, especially when 
its prolongation is due to divisions in the directorate. 
Surely, in the circumstances, the aim of all should 
be to make that transition state as short as possible. 
The complete fusion of these two railways under one 
strong board may not be an easy task, but, assuredly, 
it is not a more difficult one than that so easily accom- 
plished by our great trunk lines years ago, to the great 
advantage of their shareholders and the public. 

I am sir, your obedient servant, 


Dover A. | 


September 25th, 1907. 


THE FINANCE OF OLD AGE PENSIONS. 
TO THE EDITOR OF THE ECONOMIST. 


SirR,—Your correspondent, ‘* C. 


G. M.,”* in writing 
the finance 


of old age pensions makes an extra- 


tT 
A 


on 


ordinary blunder, which he appears to have copied from | 


Mr Coghlan. He states that only 40 per cent. of the 
population over 65 in New South Wales, and only 37 
per cent. in New Zealand claim pensions, and he 
assumes that a similar proportion would prevail in this 
country. He omits to notice that the essence of the 


proposals made for old age pensions in this country | 


is, that there should be no discrimination, so that 
everybody over 65 would be entitled to claim a pension ; 
whereas, both in New South Wales and in New Zea- 
land pensions can only be claimed by persons of limited 


means and of good character.—Yours obediently, 


5 
i 


Haroip Cox. 
6 Raymond buildings, Gray's Inn, W.C. 
September 25th, 1907. 
| But, surely, there is nothing to prevent 
ment from introducing 


t] 
this modification if it 


> 


— G verne 


seems to , ' . in this report :—"' A Decade 

be an improvement SpA Senaicgs: = at The following papers are contained in this report:— = “ Sl" 
E Fc 7 oe the proposals made hitherto.— | of Manchester Banking,’’ by D. D. Fraser; ‘* some Recent oI 
-D. ECON. | | toral Statistics,’’ by J]. R. Corbett, M.A.; ‘* Appreciation of ae \ 
aetna cipal Assets,”’ by F. G. Burton, F.S.A.A. ; * Manchester re ' 

, Public Libraries,’ by W. Butterworth, ].P.; ‘ Compensatnl 
IS THERE A TRADE REACTION ? | Under the Licensing Act, 1904,’' by F. W. Cooper. Also a Report 
TO THE EDITOR OF THE ECONOMIS of the Council, Statement of Accounts, Ac. i 
Sik,—W ill the tendency to lower pri on Official Handbook of Alberta, containing reliable een 1 
. iv? \ TICes ( 1 ue : } “ . : o ; a 
Or have we reached the end of the decline? An | tion concerning its resources. ( ompil d an P of | 
interesting article in the New York Evenine Post suc-| lished under the direction of the Minister 0) 
gests that the experience of 1903 will be re peated » Agriculture, the Hon. W. I. Finlay. - “|| 
At Lond the Post observes) where the wor'd l Richards, Government Printer (Edmonton). | 

¢ ptnebinitn lien. liu og a tHe S rices art : a . . Te 
— urately measured, the Economist's ex number” | An Introduction to Commercial Law. By Frank Tillyard, | 
of average prices of all tvpical commodities ch egg either : ; : a ng ac 6d net. |} 
dn ‘shee of aunle nuda ae - ee lities shows that, despite M.A. (London) A. and C. Black. Price 3s a i 
© of grain and cotton on threatened harvest shortage. the , , : ; toitod States, 19Ul-| 

i] genera! average, after touching high notch at the end May, | Poor’s Manual of the Railroads of the United os and | 
Pre padily ae ee Fortieth Annual Number. Street, yey | 
> mont , . etm. * | ae ° = ° . , > Or- | 
te monthly numbers are : Traction Companies. Industrial and other 
September Ist........ .. 2519) Aprillst .............. 2516: ‘ porations. Effingham Wilson (London). 
August Ist ............ 2,571) March Ist............ ." 9591 | \| 
— _ teeecceseeseee 2,994) February lst ..... 494 | | 
TG icnennndas »+++. 2,601) January Ist............ 0 i] 
i ’ hy SU eens nk 24 j 
May let......cccsceesce 2549] December 1, 1906 an NEW CAPITAL ISSUES. | 
"™. : ; E ee eee ’ eas ° ° ° » ch re Ca ital! 
Phe Post then asks how far this decline will oo — Lilita Nitrate Company, Limited.—Th« — arch 
remarks that the answer is of vital importance $0 of thle compony bs { s00nee, Svinen ae - a eiption ae 
: . : < portance to two ii : : - j yscripulon, sv | 
opposing interests :— : £15,750 shares are offered for public su ae balance | 
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The consumer who wishes the cost of } 
the producing companies, which are a; 
price of goods while cost of wages and « 
familiar case of 1903 occurs to mind, when a «im; 
on capital, a similar fall in Stock Exchange a 
thing also of trade reaction, closely matched — 
tion. Between that year’s earlier months and the ta y Situa. 
there occurred such declines as $8.75 in iron, of red aUtumy 
2§ cents 1n copper, or 17 per cent., and 6 cents in ne Cent. ; 





1 
iving to go down 7 
1XlOUsS to kee 8. 
apital is SO 


he} 
and som \ 
fs Me. | 
Sting sit). | 


as | 


20 per cent. Then, as now, prices of grain and Dearly | 
5 7 o* 4 A COttan «| 
excitedly; nevertheless, the series of COttOn rose | 


Econowrer 
“CONOMIST 
numbers for the year 1903.show that, at al] events 7 


fall of prices ended in November; the low level of § 
. . . Jt y 

1st has, in fact, not been touched since then. i will a) 

observed how much above even the early hei; a 


ghts of 1902 pris 
mounted when the strain on capital was over 93 price 


ry es e d ’’ 

The “heights "| course, with 
numbers for 1902—1. 1,948 on January ist and +o 
on July rst.—Yours, &c., 


Inder || 
the £enera? 


Cptember 
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London, September 26th, 1go7. 





BANK CHARTER ACT REFORM. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—I find from page 1,570 of your last issue ths 
vou attribute the parentage and the recent passing of 
the resolution on the above subject at Liverpool to the 
London Chamber. Would you be kind enough to place | 
on record that the resolution in question was neither 
proposed nor passed by the London Chamber, but was | 
submitted on behalf of Bristol and passed by the Asso. 
ciated Chambers at their meeting last week. The dele./ 
gates of the London Chamber of Commerce were jp.|! 
structed to oppose this resolution, and acted accord. 
Yours faithfully, 


° 
0? 


| ingly. 


Kenric B. Murray. 








Secretary. | 

| Oxford court, Cannon street, London, E.C. I 
| September 25th, 1907. | 
\ 
a | 

BOOKS RECEIVED. 

The Imperial Combination Code, for Mining, Compary|| 


Promoting, Financial and Stock Exchange Purfoss. 
Compiled by Edward Barron Broomhall.  Pub- 
lished by E. B. Broomhall (London), Price, { 


The combinations in this code are said to probably amou 
over six thousand millions. It is stated to be particularly suitde 
for the transmission of reports, speeches, or similar matter wat 
required to be sent verbatim, which may be done very ecoi-\j 
mically. An edition for purely shipping purposes is under pre | 
paration 


\ 

The Annual Register. A Review of the Public Events at || 
Home and Abroad for the year 1906. Longmans, |) 
Green, and Co, (London). 

Transactions of the Manchester Statistical Soctety. 
1906-7. John Heywood, Limited (London and 
Manchester). 
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shares having been already subscribed, and t 
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A #90 6S 5d, must go to reserve. The account now sta! 
me 2 5s 7d, and there is a very reasonable prospect 
the minimum limit of as the result of the 


£50, 0 
ears working. 

ng that you adopt this report, the total of the various 
tay, } . . . 

ids will be £107,936 16s rod, with which debentures 


cen redeemed. The debentures originally amounted t 
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, 1°55 per cent 
-ent.; shipping charges, 1°55 per cent... a — aot 
eS ae ‘bh are largely made up of wages—total .. 1078 per cent. 
yercent.; whiché Lars . ‘ 1°35 per cent. 


tates and taxes ...-.. ceecccoss ggetes ceewodae oe 
a trade calls, including mpensation for cidents, horsé 9-72 per cent 
depreciation, damaged lan i, insurance, 1-04 oo mn 
Redemption of Manor Amble Royalty 420 per cent 
Royalties, rent, wayleaves....------ 9-49 per cent 
Reserve funds for depreciation 10°51 per cent. 
Remuneration to capital..... . ee 


_ if 
2 HE 
| September 28, 1907. | T ECONOMIST. 1641 
{ iO i 
nae 7 | italiane ele aa I 
82,500 shares, 1S to be allotted credited as fully paid to the | future, be about /18.: es ‘ - 
owners of the nitrate grounds. There is in addition an issue | dividend, any surplus y nihaie fam ot : eee ae i] 
of £75,000 6 per cent. debentures redeemable on or before | S¢tves for redempt , ss bas - 5 i] 
vie -~ = aw o . : 1 rth ult << i ’ :-~* . ATK. 
December 31, 1917, at 105, by drawing or by purchase in the | W0tth Harbo r dis he ordinary shares, and for the | 
market below that price. — The property acquired is in the | <I eipsated sinking of a new pit. What that surplus may be I 
department of Taltal, Chili, and the grounds have been sur- | “Nall not atten pt t torecast It . atter i es a ; 
veved by Mr E. A. deClosets, who estimates an annual pends on the course h 3 tradie 
output of 378,000 quintals. L pon this is based a calculation - eee i es ithough our a ge pr . i 
of profits. It is, of course, obviously a speculative venture, ae A - s, as mat f ou csianin | 
but, unless the estimates are at fault, interest for the deben. | be ie Sinai ; aa sumers tracted jj 
1 0 . t 1 > res re i] t pr 
| tares should be assured. ac ae | I ing coal at pr | 
° ° S i a t S rs ' 
County Council of Somerset.—This Local Authority ; satietbers a ye ae 1 
- : : Bias er : : ? ts Ml Q I 
offers for subscription an issue Of £17,900, in 179 debentures 5 g f ae t shall ” : 
- . : . ii € I i S$ 
of froo each. The interest 1s 34 per cent., and the deben. | 4 B gula : s libera a l By | 
|| tures are repayable at periods varying from one to 30 years, ve | t % good average. wl <} 
|| and applicants may, subject to the approval of the Council. | i strengthening 5 | 
| select any period within these limits for repayment, each | cing st preparing { ' i : |] 
} debenture bearing upon it the date fixed. The rateable value ' ' : l zentlemen, I hold t th 1 
| of the county is £2,674,357, or excluding the elemeniary | leat _ ; a Vo a | 
‘ > . i. o t i, and, \ eT ’ £1, ‘ » 1. 4 noe Tene . 
! education areas of the boroughs of Bridgwater, Taunton, and | plant alwavs emploved penta “4 ens 
il Yeovil, £2,451.851, and the outstanding debt of the county,! 1) provement Warkworth Harbour C- 1 
after deducting accumulated sinking funds, is £162,724, in | Ay apace pegpapiterrnnssncne atin E 4 
ee / hes ss ‘ nm ine . Ss 
} addition to balances due on loans contracted by late School | ! veat Lares india: tick aan ; . ! 
soards, amounting to £115,193. | g , ( stadt with 7 a | 
| larg fr Amb! Phrough t i 
aes ee ee re ae ut 1 markets formerly sed t i 
} it Ists enal ; to charter at rates ap- | 
| NEW LOANS AND NEW COMPANIES. | pros I ae 
| The new issues of the current year, exclusive of | };' nse s hitherto pri In the event 
n t rther ied i +} har rt 
yendors’ shares, &c., have been as follows :— | = : © ae a me Ren 
7 : sage ¢ } 
Capital Applications. | £249,078 I i f 1 I sat /5 
Amount First} Farther | rma’ sab] t 
Nominal Offeredto Payment Lia- | with Pe ul a { il} 
oe the Public. Thereon, bility, r 
£ £ £ | i eT f i f proving 
Amount previous'y recorded.... ee «104,572,430 .. “e a a | fa ~ : he ¢ } 5 1 t Nort} 
Issues of the week— ik , ekg ve It] : 
Calcutta Tramways 5 % Pref ; : It 32 ithoms 3 ‘| 
(| Shares, £5......e...seeeeeee 107,000 100,000 .. 29,000 .. go.ocg | through little-k: ata x betwe th if 
Lilita Nitrate Co. ....cccccccees 45,750 15,750 1,969 .. 13,781 | Pt i the i € 3 Ww aga j 
Do 6 “4 Registered Debs., at | cert } I coh 2 by . +} . 
Te scniapcuaiian aenee lela 75.000 72,000 .. 3,750 .. 68,20 | , * athe Ghia ann 
Leopoldina Railway Co. 5§ % oan S ind I ie Snilt j 
Pie BUD iseccswsncs cocscee 555,000 555,000 55,000 500,0c0 | be 1 furth 1 of s 20 fath iking 340 | 
Karak Rubber Co........... eee 21,500 21,500 21,500 .. a fa h S ill cr 4 I ver th i est it Wi er 
Mid Kent Water Co., £10.. 10,000 10,000 1,000 .. 9,000 . : none of i} 
County Council of Somerset : en . 
£310s % Debs. at par ..... ... 17,800 17,900 . 790 .. 16110} to bes It 1s satista to note that t rivens | 
— — am, sed through at a th 16 fathon tk feet tl 
aa ee wa 792,150 .. 105,009 .. 687,141 | and 1 gualit 
Total offered for subscription to date | Total offered for subscription for the VV ee _- A } Amble M r | 
in whole year— € 1 gag ig th la 
| MTT scccccces eecdevsccce MMIONIOR| WOE neces: secccccccees £120,173,780 | Royal hased la but. to achieve tl ae | 
TE  wésiuxevenes smeveee. SERENE EE eprassencnees vesee 167,188,408 | from t! . ve had to borrow £40 h 
 Semeeeeee = i Broan NRNED veces 123,019,688 | G wit! ; Mr Barwick and mys During | 
Sl sctercteisasotusvaie SEE. Ei easuelcoanceea vee 108,426,680 | a a eal : | 
ME. asekvstcnaues ——— CC escoeee 153,811,987 | tHE uk OF th I m, ong oa ve 
SUE ss\sharsugnsadaincnn: EE ME accede as seeee 159,538,498 | at 1 th v-half days at Newburgh, and the | 
' re da tput w 2,164 3 r working da In the ! 
| second half full t the average da tput i 
tell to 3,060 t j 
MEETINGS, &c. Th wverage realis th pit’s ith of t who) 
Northumb ind uit I June 1905, to Ma got vas } 
BROOMHILL COLLIERIES, LIMITED. | lhet : ease of wag 23. per t | - | 
‘ | > é t O b 1g 1*4 er 5 
annual general meeting of the shareholders in the Broom- ee , \y 6. 19007: and Tu th a further 
I lieries, Limited, was held on the 27th inst. at the ofh "9 8 t. OA a1 ted in th seo. a 
{} ot the company, Collingwood Buildings, Newcastle-on-Tyne, Sir re ‘ , 
; oe \ 
pher Furness, M.P. (the chairman), presiding. | * vent! special bus ; t permit 
ls : i. . t | wry ve ie t W | ii 4 
e secretary (Mr H. Coates) having read the notice « -j. : a : te the question +} r tio! 
Vening the meeting and the report of the auditors, ae . tat no. b x- 
ih “hh - . ’ ° be W i i i it) i 9 4 
ne Chairman said: Gentlemen,—I need hardly say that the | ~~. 1 94 fairl us year unde ' It is 
report we have met to consider is of a most gratifying character. | P*™ a call $ he I share of the oa 
The nrnafie © ‘a > | ust ary Tt he ir that 1 » &% ‘ » . 
‘he proht and loss account shows a disposable balan { Sar 4 that labour e pr Let } 
fo0.1 , . ; du d that lz 1 S v , : ae 
49 es S Ss 4d. Che board propose t divide it, approximately, . > alee state 1 with t facts I ave ha 
nto halves, allocating £43,233 16s §d to reserve, and leaying the | ~ ~ ne | ! ie diesen a sae | 
‘atger Nall, 446,904 11s 1d, to meet debenture interest charges | , + doubt I inal bn Stem waited h red ac- | 
ana tor distribution to shareholders in the form of dividend = fi cad Maas ~ ong” i ( y} I sf are 
‘he preferred shares will receive £9,975 by way of art 1 ‘ ae . - ts ¢ ed by the r rs the 3 in 
gether with a full 6 per cent. for the vear, and 1o per cent. t cians stmaianie sami ts of prices which wag re based, | 
g0 to the rdinary shareholders. That is the course we recom- a that the foures may be accepted as re Th | stat ty 
’ your adoption to-day. You may observe that th a es the tat r th 1 of sharehold I will 
I : be placed to reserve is a very large one. Personally, - co tails. but. iuced to per ges, it shows that | 
Hs regard it as a most prudent measure, but, whatever view we | fe. Sra realised for ul w sid 
| { its wisdom, it must be borne in mind that we have | 66 ase cont 
the matter Labour, directly in money ...--- : - . bos _— ee en cs — : 
‘Tucles of association provide that a sum equal to 10 per | Ne nal omen in building miners’ houses (as in j 
dividend paid to the « rdinary shareholders, and an) Northumberland the miuers are provided with free houses a 
maining after the payment of ro per cent. in dividend and free coal) .......--- ceceee auee toot 6 RSS eo, qncitippesse 
‘ - . _ ee , : ; cament at collieries. harbour, head office, « 180 per cent. 
ri hall be put to reserve until £50,000 is accumulated Labour, for management at collieries. ha — 
vat explains, also, the reason why we are unable to carry | Total for labour .... enanecnnecens uses. 5990 per t 
a t ‘ . 1 7 ~ . C j vender fo ri} Ones. 12> pe 
¢ forward—the full remainder of our pronts, + | Materials, 6°63 per cent.; provendac® © ' yes d i ae | 


ae and were reduced as at June 3oth last to £187,144, 
ee ae % on which annually amounts to 21, 
~ te) SIX years ago. Therefore, apart from the sinking 
: Nent of £10,111, the first charge on your profits will, 1 
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These interesting figures do not bear out the contention that would seem that the Midland district Was 
capital is over-paid, even in a good year such as that to which | share of the export trade than had form er] 
they relate, and for four years your ordinary shareho lders re- | was still a very strong German demand 
ceived nothing. And if this important fact is considered, the although not increasing perhaps as my 
return on capital, therefore, is reduced to 0.73 per cent. They | and coke prices were falling, and the 
rather seem to show that public bodies, whether local or | was anything but bright. These features 
national, ought to hesitate seriously before thinking o f embark- | selves, and they had to set against them th, 
ing in what, after all, a highly speculative enterprise. The | practically no stocks of pig-iron in the y 
various illustrations we aan had of mun icipalisation, or, rather, | slight movement of the market might causes 
municipal Seas in some cases, the expensive, wasteful, and | crease in prices. Shipping freights had ; 
extravagant working of Government establishments, do not | was becoming scarcer, and, therefore, 
warrant us in : believing that if collieries were municipalised or | bridge Company, who possessed ironst 
nationalised, whic h, I apprehend, means handing them over to] be in a more advantageous position th 
a committee of amateurs, the result would be higher wages to | ore. The scarcity of ore must, he thought, 
the men employed and a large profit to the ratepayers or tax- | price of iron. At the present time there 
payers. All experience tends to show that it would be the | m naking, | in the coal trade aay, 
reverse. 

These figures prove also, I contend, that an export tax on coal . at once replied that if an av erage ‘of: vears 
is largely a tax on labour. They prove, further, that if an Kight show a great many lean years to set agair ' 
Hours Bill curtails the output, wages would be lower, unless the | so that it was only fair that they should mal 
price were increased to consumers; and also that the cost of | like the present. ‘At the same time, he was 
any strike, lock-out, restriction of work, lost time, or disloca- | that it would not be to the interest of the compa; 
tion of labour is mainly borne by wages, which contention, as | trade that prices should go higher than they 
far as the restriction is concerned, I noticed was brought out by | they 
delegates at the Salzburg conference of miners. ‘ 

And whilst our business here to-day does not relate in any 
direct degree to the topics I have ventured to discuss, I think it 
well that these of us who have experience in these matters, and 
who have facts to guide us, should do something to make the 
actual position clear to those who otherwise might not give pause 
before recommending and advocating courses that ‘would be 
fraught with the gravest danger to the common weal. IJ now beg 
to move the adoption of the report and accounts. 

The resolution was duly seconded and unanimously adopted. 

The retiring directors having been re-elected, and the auditors 
reappointed, a vote of thanks to the chairman and directors ter- 
minated the proceedings. 
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did not mean to sell coal under the 
was quite satisfied with that price. The railw 
In a very serious position at present, owing 
coal and all kinds of railway material. 
Charles said that if prices could be maintai 
level, the Sheepbridge Company would have 
having regard to the extensions already made 
thought the capital value of the properties w 
year to year in even normal] conditions of trade 
' The Chairman, in reply to a shareholder, 
pected to reach coal at Maltby at a depth of al 
' The resolution was thereupon submitted 
unanimously adopted. 

The retiring directors, Sir Charles Mclaren, 
Mr W. H. McConnell, having been re-elected, 
Messrs Alfred Tongue and Co., reappx 


SHEEPBRIDGE COAL AND IRON COMPANY, LIMITED. then terminated. 


The forty-third annual general meeting of the shareholders 
the Sheepbridge Coal and Iron Company, Limited, was held on 
the 23rd inst. at Sheffield. Mr Frederick Fowler presided, and BOCK, EEE SRD O0., LIMITED. 
he other directors present were Sir Charles McLaren, Bart., 
M.P., Mr W. H. McConnel, Mr Walter S. B. McLaren, and Mr 
M. Deacon. (managing director). 

The secretary (Mr T. E. Haslam) having read the notice con- g 
vening the meeting and the report of the auditors, ing the meeting, 

The Chairman, in dealing with the balance-sheet, pointed out fhe Chairman, in the course of his speech, said: \ ri 
that debentures had been paid off to the extent of over f/s,o00, | directors have pleasure in meeting you to-day, when the Tet *) 
and that the reserve fund for development of new collieries | and accounts for the year ended June goth last are submitted for) 
which last year stood at £40,000 was now £50,000. There was | 70Ur consideration. You will note na the net profits for the} 
an increase of 23,725 in the value of the company’ s properties, year under review amount to £80,475, ra come tion of | 
and an increase in the debts due to the company owing to the compared with last year. Naturally 5 a ve aa To 
larger volume of trade. The gross profit for the year amounted | ‘®8*' there should Be any ene eee | fh a ; 
to £117,964, or £26,711 more than last year, out of which it was wuevey of the business sttnaton, pan roe a 
proposed to add a further £20,000 to a sean aaelie die other concerns somewhat similarly engaged n 
oe ot = ‘ u I you can rejoice that our position has been s 
coilieries, and to pay a dividend of 12% per cent. for the 1 ; 


T 1: vear. | It is, perhaps, scarcely necessary for me to imp! 
he outputs from the collieries had heen : greater, and they 9g that the directors, with the appro val of the auditors 


realised a higher price for the coal, but against this had to be} as usual, every care to charge fully against reve! 
set the increased cost of material and the advance in sea tingencies. Apart from the competition, which | 
wages. The plant at the collieries and works was kept in good year as keen, we have, I am sorry to say, four 
condition. At the new Dinnington Colliery the output had anon during the last twelve = mths. We 
reached nearly 2,000 tons per day, which he cons sidered was } take part in the struggle, and to endeavour to h 


satisfactory, ae that it was only five years since the first sod vi your directors deprec ate the folly oft ruimousi 
oe ( ut, and that the colliery was nearly 7oo yards deep. They | If we have during the last two years been able 
¢ 2) | cc Y ke wen an Vet Tex, , e ’ 
oe also e ¥ fn ke ovens and bye-product works at that profits, I trust we can look forward to a ime whe 
colery. t Mad been arrange O er -pri ¢ y > 
pens. Se = agg — ged to ere ta bye-product plant at | and capital we have may get a mord generous ret 
€ . l ot ) ery, ang a = mpany had been ae Try ed to carry the competitive element. whic h I hop l have , 
ut the s« me. i thic} e een on (" ‘ + “yt ] 
cat ne reme, oe a Sheepbridge ( onrpany had taken | much. another element affecting the profits has 
ialf the capital. At preparatic ere ’ ‘ : t1 
inki oa. 1 +’ cA ae arations were being made for ]} increase in the cost of raw anus . Elects 
sinking, and a gox ( “ ; nah Of) 
7 mang, 2NG & ¢ cd ai of plant was already on the ground. | which we buy a large amount, has been not on: 
1e suits ) 7 > ets . Y : a 7 : - frye aa 
is eS + ilt : ft . i a tea d ( olhery were satisfactory, and | but very fluctuating. In January last it was £115, a : 
- me <¢ mse en but for a strike which occurred during in June £106, and now, in September, it 1s 47 ie f 
> year. nN pig-1ro1 > COmMnNay? -_ leet dieknmait! : J A 7 Ragrane a le price 
Te il n A ron com} any < doing well, and, in spite | manufacturers, we do not object to Sone ing a reasonable pt ' 
een compe ion, thev were airly re] a : - g ’ shat n i] tate agains 
foundries. The re was eve r gas wd We tn npl ry ed in the pipe ne, but it is the severe tiuctuatio! that I - Ay 
ven better than th a aie of this year’s results beit ig | and make business most difficult. As we have now a *" 
even better than the past year. In onclusion, the Chairman of the reserve accounts £216,000, your directors ie 
. : 2 ; i r . “ 
giving the subject the fullest consideration, . 


moved the adoption of the report and accounts. 
S “— 
oe 9 a beer sa do of ae < aa 8 on that mend that no addition this year be m are - du é 
judging by newspaper repx rts and com es - a year, | stead, to increase the carry forward by £23, 
‘ we plaints about the price £79,140—being an amount practic ally equal t 
Your directors have always in view the saleg 
benture-holders ahd preference-share holdet 


of coal, but it must not be forgotten that the « al owner and the 

iron manufacturer had not had the 
funds well in hand. This co mservative nie 
strengthen in the end the j position of the 


full advantage of the in- 

creases which had taken place during 
By reason of the stringenc y in the money 
where much material we produce would 





The annual general meeting of the shareholders in Dick, Kerr, || 
and Co., Limited, was held on the 24th inst. at the Cannon} 
street Hotel, London, Mr John kerr (the hair nan) presiding 

The secretary (Mr Frank Mott) having read the 
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. iring the last twelve months. 

The railway companies had had a share of that advantage 

because most of them had entered into contracts at compera. 

ee low prices last year which ruled over several] months of 

le presen res aT thea ame ac true of F 

Fas eee, io0, had had his share, a soa = oa al merchant. | state of suspended animation. The great 

ent. above the standard. He did oan See oe rnc s qhe, | Values of all classes of securities has natur 

they grudged their customers ¢ oe Bat we 2 T a moment that} on new enterprises. The enormous wastage 0% \"! 

€ mers or their workmen the profit they | in the South African War Russo-Japanes¢ War; 

had made. <A good deal of the present prosperity of the coal stru tion of San Fra 0 oint to a restrain’ 

ae = ae he the demand from the Continent, whic h no activity. The Board of T ote on ee yuld give the impr". 

doubt yeen : N . 5 a i « € « s \ O44 ysperit 
judge widibee te ant onan r in the situation. heey were to | that this country was enjoying a period ot eae Pe time 
ee gibson igs tee ; —_ er , they had better One or two favoured trades have certainly eee fsa] study 

a very lz Ee oe e. ermany had taken | also some producers of raw material ; but a caresMh s 

i y jarge increase of coal during the last t < 


six months, and it | true position will, I think, satisfy most peope M4! © 
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made sufficient profit to pay the old rate of dividend an 


mai 


Should anv share 


tiny 


Mr Durrant, 


be interest ing to 


and! the extra capital that had been 


re 


been greatly reduced compared with manv vears 
ard of Trade figures were of a more modest 
annot conclude without expressing 
management and the staff for tl 
have, and 
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jich they one all, worked during a 


e months. There is a harmony and an esfrit @ 
annot fail to make for success. In conclusion, the 
oved the adoption of the report and accounts 
[. Cayley (deputy-chairman) seconded the motion, 


,animously agreed to, and the usual formal busi- 


the proceedings 








CARRERAS, LIMITED, 


the shareholders 
Inst. at Winchester 
(the 


meeting of 
the 2sth 
Baron 


annual general 
held 
Bernhard 
presiding. 


(Mr H. W. 


on 
chairman and 
Danbury) having read 


the I tice 


Heeti 
e meeting, 


Ladies and gentlemen,—I presume that 
usual custom, you will take the report 
There is, I think, nothing in the balance- 
t and loss account requiring any detailed explana- 
nly remark I have to make is in connection 
in the rate of dividend. Some of you will re 


said : 
vith the 
as read. 


at last vear’s meeting I pointed out that if we 
ynitent from the first to pay a dividend of 7% pet 


fio? the resources of our company - wot | 
uch increased. I personally was in favour of a 
from the beyinning, but in view of promises 
was formed the directors deemed 
10 per cent. in each of the first three years 
Ir we had paid 7's per cent.—-which 


nt 
er cent. 


"s exist 


nice. 


very al return—instead of carrying forward this 
ear {15,22}, the carry forward would have been £25,000, and 
this my opinion, would not have been any too great a sum 
when it is remembered that the amount standing to goodwill 
s still £130,000. Pers nally, I like to see the business of a 


} 


the same lines as that of an individ 


ucted ividual 
lay away in prosperous times for a rainy day. I 
dav will never come to Carreras, Limited, but 


1 nolicy to have resources in case of need. I mav 


my cash investment in the company is larger 
any other shareholder, and consequently I stand 
reduction in the dividend a greater sum than any 
my object being to strengthen the position of the 


satisfied we are following the proper course. I 
vy on this point that I will not let any outside 
with the policy of your directors. <As wil 
yunts, we are in the happy position « 


the acc’ 


substantial balance. I am convinced, however, 
u will be satisfied that the present policy will 
ve to be the best in the interests of our business. 


to report that our future prespects are brighter 
| T think we may all look forward to many years of 
sperity. I now move: That the report and 
the year ended Julv 31, 1907, be received and 
that the dividend of 5 per cent. therein recom- 
which, with the interim dividend of 2™% per 
February last, makes 7% per cent. for the year.” 
holder wish to ask any question, the present 
ie, and TI will gladly reply to any queries to the 
lity. Warrants for the dividend will be posted to- 


JT. Yapp seconded the motion. 
in referring to the accounts, remarked that it 
some of the shareholders to know how 


profits were derived from the interest the company 
arreras 


and Marcianus Cigarette Company. The 
the arrangement with that company was that this 
a £10,000 interest in it, and while the capital re- 
they had a two-thirds interest. He under- 
interest was now reduced to one-half, and would 


5.900, 


there was any danger of its being still further 
n, In reply, said that the company‘s interest 


as stated, but as it had become necessary for 
be put into the Carreras and Marcianus Com- 
portion of interest had become reduced. The 
tarcianus Company had declared dividend of 
ite required had 
| by Carreras, Limited, because they had no more 
purpose of such investment. 
sked if they were likely to 
r interest in the Carreras 


any further pro- 
and Marcianus Con 


lose 





against 
at which it 
he would promise that if there was any chan 

tion being further reduced he would ask the 


in said he would do his best to guard 
being reduced to less than the half 


subscribe to Carreras, Limited, shares to enable 


to retain their half-interest. . 
| he hoped the shareholders would leave the bus!- 
ton, upon whom so much depended. He was 


business for them, and it had made great 


in said he was doing his utmost for the company, 


| 
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| ANGLO-SICILIAN SULPHUR COMPANY, LIMITED 

Th lor @1 ? 7 c 
_ he eleventh annual general meeting of the shareholders 
the Anglo-Sicilian Sulphur Company, | ted, was held o 
+? , , . c Pe t ; 
the 24th inst., at Winchester House, | i Mr Wil 

lr} as brand (the chairman) presiding 

lhe secretary (Mr H. C. Pembert ha g read the tice 
g the ieetineg 
Che Chairman, in the urse of his speech, said As you 

will have seen from the reports which ha been forwarded t 
vou, the staten ts I made at our eetings i i ¢ and No- 
vember last y to the satisfactory retur f capital are 
likely to be f [he preference shareholders receive 
their capital back with interest to the date of the meeting which 
will be held to confirm the resolutions to be proposed at th 
special meeting which is to follow this meeting, at which special 
meeting resolutions will be | i before 1 for juidating 
the company The « nfirmat ry special mee a » will 
be held not later than October 11th. Ifthe resolut s for liquid- 
iting the « i are aa passed, I hope the liquidator may 
be able to return the capital to the preference shareholders 
towards the end of October; and as regards the ordinary share- 
holders, I hope they will receive a most satisfactory returt 1 


their shares. Their p 
holder who eleven 


sition will be this: every ordinary share- 


years ago took a shilling share in this com- 


pany will have received 4s 2d on his 1s. share as dividend in th 
eleven vears, and, in additi to his 1s of capital, he will rece 
back at least 45 I e; s hat in the eleven years he will have 


the return of the 1s 


received, besides capital, 8s 2d more at 

least for interest and extra return of capital. This, considering 
had to make a loss on the sale of our stock of £298,10¢ 

accepting the terms which we succeeded in obtaining after mut! 


difficulty from the Italian Government, is a satisfactory result 


\e 
I think. My co-directors and I thought and told you that the 
proposed terms, although to some of you they seemed unsatis- 
factory, were the best that could be obtained, and I have y 
to congratulate both vou and ourselves that we accepted then 


have, it is true, 


who 


prices at 


have 
about 


The Consorzio taken our place, 
1 but the 
WUE : 


maintained the same level as we did, 


stocks in Sicily, which July 31, 1898, were 136,017 tons, had 
increased by July 31, 1906—the date when our contracts were 
up—to 437,478 tons, and they farther increased by June 30, 


Statistics, t 


Anegcust t 
4AURUSL I 


which I have 


eleven months from 


1007, which is the latest date t 
£ 


518,71 5 tons. The export for the 


1g06, to June 30, 1907, was only 292,000 tons, whilst the average 
export for the same eleven months for the previous nine years 
had been 458,000 tons. During the eleven months from August 


8,500 tons had been exported t 
amounted to about 170,000 
t the luction fr 


1st to June 30, 1907, only about 
America, whilst in 1903 I think it 
‘e months. It is true tha 


tons for the twel 

August, 1906, to June, 1907, had fallen off to about 
388.000 tons, against the average for the past nine 
veal for the same eleven months of 472,000 tons: 
but, in spite of this, the stock on June 30, 1907 I have said 
before, had inc reased to 518, 715 = is—that is, an increase of 


heen nermitted 


tons in the eleven m: nths. had we been permitted 
to hold and realise our stock, as Many of you wished, we should, 
as I felt sure in June last year, have been in the very un- 
pleasant position « f having realised very little of our stot k. an 
that at very poor price owing to having t ym- 
nete against the Consorzio and the Louisiana production. 
| We should have had no profits and little cash, instead of having, 
as we have now, almost the whole of our assets in London ready 
amongst you as soon as a has been 
juidation advertisements have run 
to the report, you will have seen 

s, which we received from the Con- 
price of os, and we have eived 
them. with the exception of some 
according to a telegram I 


$1,000 
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‘ liquidator 
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ted and the necessary li 
as cantel ibed time. Turnin g 
from it ~ we sold our bi 
sorzio June last, at a 
almost “all the cash for 
£74,000, which, I am glad to 
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say, 














2 
a 
2 om 
: 
> . 
i oy 


































| 

2 

: 
BS 

: 


a 
5 


oy 
a 





FINE eevee CTH 1 LORE RED AF 9 


~” 


Se 


erent ee teeied 


to 


— 


ne 


ee 


1644 THE ECONOMIST. 


————$—$<$—$$—— 


have received from Palermo, is at the present moment 1n the 
post; so that we shall have that within the next three or four 
days. The gross profits on the year's trading amount to 
£4,336, to which has to be added £25,592 for interest received 
upon the Consorzio bonds and £2,419 for interest, ke. Your 
auditors thought it right to credit profit and loss account this 
year with £88,772, the profit in our exchange account, as the 
funds have now been remitted to London. The gross pront, 
therefore, stands at £124,120. ,On the other side of the profit 
and loss account the working expenses amount to £18,527, which 
is about £13,000 less than last year, the depreciation of invest- 
ments to £5,327, and the loss on the sale of the Consorzio bonds 
at 5 per cent. under par, £35,805, making a total amount to the 
debit of profit and loss account of £59,749, leaving a balance to 
the credit of profit and loss account of £64,371. Out of this 
amount a dividend at the rate of 6 per cent. per annum was 
paid in March last on the 700,000 preference shares, and I 
shall later on propose a further dividend upon the same shares 
to July 31, 1907, at the rate of 6 per cent. per annum. This will 
absorb 42.000 in all, and the balance, £22,371, has been appor- 
tioned as follows:—2o per cent. has been carried to capital 
guarantee account under clause 13 of the articles of association 
—viz., £4,474—making that fund, with the interest added for 
the year, £125,848, and the remainder, viz., £17,896, with some 
other small items, has been added to the general reserve fund, 
making the total of. that fund £44,859. As the balance of these 
reserves, when the preference shareholders have been paid, 
and when all the creditors of the company have been settled with, 
belong to the ordinary shareholders, the directors do not pro- 
pose a dividend on the ordinary shares. In conclusion, the 
Chairman moved: “ That the report and accounts be adopted, 
and that the dividend recommended be declared, viz., a divi- 
dend upon the 700,000 preference shares of the company at the 
rate of 6 per cent. per annum, less income-tax, for the half- 
year ended July 31, 1907.” 

Mr A. J. F. Barker seconded the motion, which was, after a 
short discussion, unanimously agreed to. 

The usual formal business having been disposed of, an extra- 
ordinary general meeting was held, at which resolutions were, 
after some discussion, passed for winding-up the company volun- 
tarily, appointing the chairman as liquidator at a remuneration 
of £1,500, and authorising him to make special payments to 
officials of the company on the termination of their engage- 
ments. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 


CAMP BIRD, LIMITED. 


The sixth annual general meeting of the shareholders in Camp 
Bird, Limited, was held, on the 24th inst., at Salisbury House, 
London, Mr A. M. Grenfell (the chairman) -presiding.” 

The acting-secretary (Mr A. G. H. Southern) read the 
convening the meeting and the report of the auditors. 
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CHAIRMAN’S SPEECH, 
The Chairman said: Gentlemen,—I find that for th: last four 
years I have had to preface my remarks by asking you to excuse 
the delay in the holding of our meeting. “This year I am afraid 
we have erred more than in any other years, as we find our- 
selves holding this meeting a fortnight later than last year. But 
you will understand that in a company as big as this, even if 
one receives the accounts in pretty good time, there are always 
questions to be asked and answered before all items are ad- 
justed. I hope that the delay has not caused shareholders anv 
inconvenience. I regret to say that I have been far from well 
during the past few months, and that I have not, therefore 
been able to devote as much attention to the affairs of ve ur 
company as has been my usual practice. I may say that I have 
had to make a considerable effort to be present to-day, and I 
hope, therefore, that shareholders will make allowances for me 
if I cut my remarks rather short. 

As you will have had the report in your hands for some davs 
it is, I hope, your pleasure that we take it as read. The acct ants 
show some changes. I will, therefore, briefly run thr ugh them. 
Our capital, I am glad to say, remains unchanged at £820,000, 
in spite of the large sums we have expended on the reconstruc- 
tion of our mill. If you will turn to the balance-sheet you will 
see that £30,000 was written off the value of equipment, repre- 
senting the estimated loss of the stamp mill, stores, &c ‘sO that 
the value of equipment appears in the balance-sheet this year 
as £66,380 instead of £05,022 last year. Deducting the depre- 
ciation at the usual rate of 10 per cent., we have a valuation of 
£59,748, to which we have to add expenditure on new construc 
tion £5,443, reconstruction £27,183, an over-estimated loss on 
bringing the valuation ofthe saj or rins, ‘osether £34,077, and 

£ pment up to £93,826. The 
only other item of special interest is the large ‘amount of 


£17,000 standing to the credit of outstanding divider S 
this is due to the dividend having been cat ant ae i 
or two before the closing of the books for the annnal Selenen 
In the revenue account there are several changes, but i. ‘alan 
of the fact that we are comparing the results of six month ° 
working with that of the previous 10% months, it is Sais ssibl, 
to make comparisons. oo a 
You will have noticed that the value of the ore ¢ 
much higher than the average of the mine in the past—i.¢ 
£7 48 2d, against £5 17s 4d last year. You will have been ily 
prepared for this by my remarks last year. . 


reated was 


 ——— 


1a fully | 
Mining expenses 
S : i 


~ 
September 2¢ 1997 | 
saints ’ 
show a large reduction—/ 34,000 against 
though the tonnage this year is much smaller, the a 
ton, works out at 178 gd against £1 os 6d, but ¢ “Fae per 
a eet ; . Pi ~ a) (his 1s ata 
of a big reduction in blocking out ore, bi 


all items which one wishes to see large, ;r 
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SO that even 
ore 


corresponding increase in reserves. ‘Shipp 
an expected increase, the charges being divisit le 
tonnage, and this remark applies especially + 
which show an increase of nearly 4s 6d per t 
against 8s. Of course, you will readily 
crease. Standing charges, such as consult:; 
office, &c., are all fixed. The result of 
though only representing six months of continu 
to carry the charges of a whole twelve months 
trving, therefore, to compare these iten 
six months we were constructing, dur 
months we were endeavouring to put our 
basis that we should be able to catch up our 
and run at our normal rate as soon as possib] 
have reached that stage now, and can contemplate 
easily and at a good average rate for the future. 

Profit and loss account shows earnings £179,681, 
vhich have to be deducted £38,eg1 due to Mr Walsh. 
be interesting to you to know that Mr Walsh has receives 
£170,000 up to April 30th. In the period May ist to July” 
he received a further /18,000, or a total of £188,000 yp tm 
date on account of the £400,000 due to him, so that there silt | 
remains a large sum of 4,220,000 due to him, but whilst he ma 
have to receive that sum, the profits of the mine have to an 
to £880,000. So that ‘what is sauce for the gand 
sauce for the goose,’ but our helping of the g 
the larger. We have to write off depreciation in C 
which show how much even the most conservative of 
had to suffer for the sins of others (if the abnormal developmext 
of trade in so many different countries at the same moment 
which is, in my opinion, one of the chief causes of the hig! 
value of money and consequent depreciation of securities, ca 
be counted a sin). This abnormal development shows sign 
of slackening, so that we can, I think, begin to look forward to 
a lessening in the value of money and a consequent apprecia- 
tion in securities. We have, as I will explain later, written off | 
£29,310 from our holding in the Imogene Basin Gold Mines, || 
and we carry forward £109,208. Other items are about the|| 
same. We have a decrease of £300 in general expenses, due 


a decrease in postages of dividends, &c. The interest on our 
‘onsols and on deposits amount again practically to the et 
yenses in London. 

I am glad to say we have found that instead of under-estimat- 
ing our losses we over-estimated them, so that we have 
pleasant surprise of £3,269, which we can set against the un- || 
pleasant surprise of the depreciation of Consols already referred 
to. We carry forward, therefore, as a result of six mon 


working, after writing down our holdings by £ 33,000, the large} 
sum of £109,208, to which has to be added £115,620 br ught 
into the account last vear, making a total of £224,529, tor] 
which we have to account to you. We have paid out two || 
terim dividends, each amounting to £41,000, and a further din-| 
dend on June 26th of £20,500, making a total paid in dividers | 
of £102,500, and after allowing for directors’ remuneration a 
reserve for income-tax, we are able to carry forward a su! 
£111,236, against £115,620 carried forward last year. The s | 
of £102,500 represents 2s 6d per share, free of income-tax—) 
return of 1214 per cent. on the total capital of the company, | 
although the mill has only been in operation for six m nths 
out of the past twelve, and this must, 1 think, be considered an 
extremely Satisfactory return. 

You will have seen from the directors’ report that we have 

nsidered it wise to write cff £29,000 from the 
shares in the Imogene Basin Company, and that, th 
thought it prudent to teke advantage of our strong ne 
position to-day, the directors are anxious that the shareh _— 
should not in any way consider this as an opinion on Wer 
part that the value of the Imogene Basin property has in any 
way depreciated. The consulting engineer and Mr Cox “0 
fear that our action in writing off this amount may be misuncer 
stood, and may discredit the value of the shares of the Im red 
Company, and as the work done to date has not yet ae 
the value of the property, they seemed anxious that we = a 
make it clear to you that our action is not based on gay ve legge” 
fidence in this property, but is influenced by a feeling . 
cautiousness. It is well to make hay while the sun shines. _ 

Well, gentlemen, in view of Mr Hammond and Mr oe 
opinion, you may be sure that the directors have c nsidered 
most carefully, but, as business men, we are convinced ee 
right policy to adopt is that of conservatism, and ge Be to 
much as we are in a strong position to-day, and can alluss 
take this conservative step without in any way Ee ae 
status of the company, and inasmuch as it does not aie 
we are parting with our security, and that should our a 
tism be proved in the future to jaave been unwarranted bes on 
be in the happy position of having a valuable asset stanc® vill 
our books at a very low price, I am confident that you cams 
approve of our decision. Our position to-day 1s that ella 
574,230 shares of 81 each in the Imogene Basin Gold an “> 
of a total capital of $3,000,000. No further work of oe nief 
tion has been done on the Imogene claims this yea © 3 
owing to the fact that Mr Cox has had his hands tull a the 
and getting together a mine crew sufficient to allow os shat 
mining and milling at the Camp Bird, and it 1s essent ‘Bir , 
we should concentrate all available labour on the CamP 
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we want to push the 


refer vou to the c 
Thev have gone so fully 
period under review th 
ro over the ground again. t} 
n sho uld be called to “he rapid a: 
rin which Mr Cox has completed the work 
:-. When I addressed you last year I made ; 
mill WO ould start running by December 1st. 
that Mr x proved me a false prophet, as he 
cs and in operation by November rst 
as the fire took place in Ma:cl 
nsiderably handicapped by the tremen al 
ir, I think Mr Cox has deserved our gratituds f 
n which he has carried out the reconstruction, and it 
nderful that this large mill should have be 
the organisation restarted Within sui ch a very 
You will see that Mr Cox says: ** The new stamp 
with special reference to an adieten ce in the 
nent methods of the old mill.” He give 
of the mill, the chief item of eee bein 
the weight of the stamps from Ss 
the mill has been running it has 
old mill. 
ill see from Mr Cox’s report that there has been 
dificulty with labour. Owing to the acciden 
retain our labour, and therefore at the restarting 
it was necessary to organise a new mining crew. 
1e meantime the development of trade in the United Stat 
opening up of new goldfields in Nevada has ma 
obtain the necessary labour, and I am sorry 1 L\ 
to-day we are short of labour, and this is one of the 
ulties that Mr Cox will nave to try and surmour 
next few months. It has enerally been found in 
that a set-back in trade has ‘proved advantageous to 
interests. J think there are evident signs of a set-back 
ade in the United States, so that I ae that labour will 
eleased, and that we shall be able to get back the full com. 
of me 
As Pca d Jeveloy ments at the mine, yx r} I think, read 
port as only partially satisfacto ITY. profit on ore 
reserves shows a reduction from £881,000, as ained last vear, t 
£717,000 estimated this year. But this is not as bad as it looks. 
inasmuch as we have had profits out of the mine am ounting * 


£177,000, so that if you put vourselves back to the figure of 


last year of £881,000, you will find that we have ealionl 


{179,622, Which would leave us a profit of £703,s52s in sig 
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£1 
whereas we have to-day a profit of £717,213, or an addition of 
£15,000 on last year’s figure of £881,000. I do not deny that 
he small increase of £15,000 is disappointing, but I want you 
to bear in mind the fact that the development work has been 


neglected in favour of the mining an@ milling, owing t , | infor 
ortage of labour. It is one of the advantages of nn g tember roth 
ore reserves that in times such as those we hav en | tion t 
; through we have so much to fall back on that we need | Wheth 
w ourselves to grow anxious. We have three years’ 
in front of us; we have a very large working capital, and I shares of Camp Bir i ha é 
think that with a large working capital to prosecute develop- i an ; ; to-day. We a 
nt work and with an assured business for three years we are ervious to such impression that, and we naturally 
ina very strong position indeed. You will see that Mr Beatty — 7 
tts that the development work in depth has only shown { the speect u ha m ; think is very a 
mall irregular bodies of ore, but that it has not advanced i \ we Nave Hing ' lo with M ther Earth 
sufhciently to allow him to express an opinion as regards the nistic, but I — = yo 
umate outcome of the work in depth. it by giving them a - t 
[had an opportunity the other day of consulting with Messrs | least once a! th, or oft ee or ‘ oa a 
ad and Beatty as to the developm ents and possibilities u that 1 the carly part oF May ™ 
mp Bird, and I think their opini n is that, though we falling off in ~— oe 
reason to be disappcinted with the develo pments in depth, ae aah on se 
) reason to anticipate that we shall not find ore bodies t ees 1 ail 
deeper workings. Mr Beatty was confident that we | uniess there are unusual cin ulties in the he re oe 
‘open up very large ore reserves in the west section of the iniy urg sella Pegnees. ogres oe ” There is al 
3 and he seemed to have no doubt that the result of | by giving them a Jittie more ins ei emai i 
: pment work in that section of the mine would give satis- Ving abot € Ss whtcl en Se 
mee ry results. IT am not a mining man, but it appears to me 
lat the future of the C amp Bird will dep end on our < pening t OF 
big re bodies about the fourth level, and that we must n ight or nine, but omy Bing a Sanne eas eee 
(00K to developments in depth with tco much optimism; but as | tioned in tl oe eed ps 9o as ther When one 
I have repeatedly pcinted out to you, the territory that we are | connection between es tora ‘says to him 
exploring g is so large that it is quite impossible for anybody port and se ee eae woh a . a t he ans - 
‘dy What discoveries may or may not be made in future. Th jal] see next time how 1 - iiaadae ae 
Tesults of the work during the six months to April 3oth and sin nd d Me any cucuake 0 cone eee 
oa date go to prove that the value of the ore broken in the | is the cause of it, but é nt ane to learn fi 
= - which = are now milling is considerably higher than su re neal a, Bima =, express 
ras estimated by the consulting engineers, and this, I think, 1 nditior f your A ee atta emmaiebiete 
oth nportant and a satisfactc ry item. Fon the | =a y ° 
est news from the mine is to the effect that good ympatn\ a ten on r in whi he these ref 
he Camp Bird veins and lateral vein in this pat ade, hall be ver) ae ak eae eines 
continue to give satisfactory results. The most 11 ilting engine ssyar t ee bent Gn genestind 
of all received during the last few days is that the | there is nothing 00 vex ess unduly long 
east heading is showing a well-mineralised vein wit eadil ee eee ae hat there was n 
Doin il samples showing two to five dollars. I need hardly seeTn! 2 that there 
ber rath Menu ow very important this may be. On Septem. | of worllng. ss There is continuity of workin 
i ae advises us that the third level east ae phe Cbermen a een the difficulty 
wa ed in very promising looking vein five to six feet | tinuity ea aed ww after 
— In a pearance all the characteristic s of pavable « ot Vary GnG Nin tow tut at Genes 
present. We shall all of us watch the development a t this make Up & CORTECES i!’ ts tee anneal 
ad cwith considerable interest, especially as our territory | reef, and ee That is the difficulty we experier 
> fora mile and a-half beyond the present workings, and | you come into it a : 
aaa 
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sending out these reports, but we d= the best we can to render 
them as intelligible as possible. As regards the issue 0% 
monthly reports, shareholders know that they have only to come 
to the office to see the reports every month. Every shareholder 
who wants to see the consulting engineer's reports—because, 
after all, the reports are as much his as ours—has only to come 
to see the secretary, who has instructions to show the reports 
just as we receive them; but I think if we were to try and - 
the reports every month it would put us in a very dith« ult. poe 
tion. Everything we issue is taken, at any rate by some share- 
holders, as our opinion, and suppose that we now gave out, 
without being able to meet the shareholders, that we had run 
into ore at the third level and next week a report came that 
we had run out of it, a great many shareholders, who rely 
pretty much on the directors, would be inclined to think that 
we were giving it as our opinion that this was very important 
and was going to develop into an ore body. Therefore, T am 
rather afraid that in editing these items of interest that come in 
so often we might be giving a great many shareholders a false 
impression. As I say, the shareholders can always see the 
reports; they pay the consulting engineer, and the reports are 
their property just as much as ours. ; 

A Sharcholder: I should like to ask if any development has 
been done above the Chicago level lately. 

The Chairman: There has been nothing beyond what I have 
referred to. In the raise above the Chicago level we are still 
in good ore, but I do not think there has been anything special 
to report. ; 

Mr Fuller: It is stated that of the ore treated 64} per cent. 
was withdrawn from the reserves, and that leaves 35} per cent. 
produced from the mine. Has that result since been improved 
upon? bis he 

Mr J. S. P. Samborne: That is up to July 31st, which is the 
last report we have received 

Mr Fuller: It would seem to show that the mine is tending 
towards exhaustion if we only get 3s} per cent. from the mine. 

The Chairman: We are behind in our development, as we 
are short of labour; but we hope that we shall be able to get 
labour to push forward the developments. 

Mr Fuller: Does it only depend on the labour? 

The Chairman: I am not a mining man, and can only give 
you my views. In some parts the developments yield nothing, 
nd then all of a sudden you may get into an ore body, and 
for a few months you may have developments altogether out 
of proportion to those of the previous month; but you must 
take an average of the whole thing, because the ore developed 
has to bear the expense of the whole of the work. You must 
not take it that because we are developing now and have not 
opened up ore the mine is exhausted, because we may run into 
ore which may alter the whole complexion of things. 

Mr Fuller: My point is whether the levels from which we 
have been taking the best paying ore are exhausted? 

The Chairman: I think if you will refer to page 35 of the 
report you will see that the manager says:—‘* The average 
value per ton is higher than normal, owing in part to the en- 
forced withdrawal of reserves from stopes where the ore is of 
better grade than is the average of the mine.” I think I told 
you last year that there were some reserves where the timbers 
were rotting. There was a certain amount of ore left there, 
and after going very carefully into the figures we found we 
should get better and quicker profits by taking out the stopes 
instead of spending money on retimbering them, and that is, 
no doubt, what is going on now. They are cleaning out some 
of our old reserves, but it has been forced upon us by the 
rotting of the timbers. . 

Mr A. T. Vogler: I am only a small shareholder—I own 
about 1,200 shares—but do you not really think that there is 
some cause for anxiety when, with a property paying handsome 
dividends of 25 per cent. or more, while other companies like 
the Chartered do not pay anything, our shares drop from jos 
to 17s? To my idea it should cause us some anxiety. We 
cannot explain it. Is it due to Stock Exchange manceuvres, or 
what can be at the bottom of it? 

The Chairman: I do not think it 
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n is for me to make any 
comparison between Camp Bird and Chartereds. The share- 
holders of Camp Bird are doing very well and getting big 
returns. As regards the Chartered Company, Mr Rhodes, at 
one of his meetings at Cannon Street Hotel, pointing to a 
gentleman who put a questi as to dividends, said to him: 
‘What have you done in putting your money into Chartereds? 
You have added a country bigger than France and Germanv 
to the British Empire.’ He did not suggest that the share- 
holder. who asked the question should have anv other return 
for his money. Our property is not 
are not adding anything to the Em 
another way to our income, and I think it is very satisfactory 
though I am afraid that does not weigh with the Stock Ex. 
change very much. ve 
Mr Hart: I was much impressed with your remarks, which 
I think were very favourable as regards everything commected 
with the mine both as to the future and the past ‘But I think 
you set the City asking questions after the meeting of last vear 
You told the shareholders that in order to make up haw the 
loss which you had sustained by the destruct; of the mill 
and to put the company in a good financial p sition again 
i you would have to pick some of the good ore out. I have often 
heard it mentioned since by people who are shareholders that 
the ore is being picked. For my part, I have tried to disabuse 
their minds from what I know of the workings of the 
that the ore has not been picked, and I would like 
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you that that 1s so. As you made that assertion | si 
would be well to teil the shareholders jf the on last Year, ‘s 
picked, or if we are working the mine i teh] Still Deing 
manner. STUY Minerlike 
The Chairman: I think I cannot say m re tha 
gentleman has said—namely, that the last report ene One | 
were taking 64 per cent. from our reserves. When, — We 
you ask me why, I tell you that the manager says h however, 
to do it. We are looking to this proposition to make has got 
and if the manager has a good reason for taking a Money, 
ore reserves in preference to going to unne omer | er 
ture in propping up those reserves which yoy are a 
take at a future date, it seems to me we should do . . 
said in my speech, besides that, the average value -—, 
broken in the stopes is coming out better than was estimat % 
Mr Hart: Then your answer is that you are not pj ey 
ore? ; PICKINg the 
The Chairman: If you ask me whether the min 
mined fairly my answer is, undoubtedly it is. We have 4 
best man we can employ to mine it fairly with a eet 
giving us the best returns. I do not think it would be ” 
good for us to go to the expense of timbering and proppin any 
ore to be treated at a future date. PIng up 
Mr Hart: I think the fact that the mine js bein 
will satisfy the shareholders. 
The Chairman: I am very glad to hear it. 
The resolution was then submitted to the meeting an 
mously agreed to. z 
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FORMAL BUSINESS, 


The Chairman next proposed the re-election of the retiring |! 
directors, Messrs William Forbes Fisher and Arthur Morton 
Grenfell. 

Mr Samborne seconded the motion, which was adopted. 

Mr Sneddon proposed the re-appointment of the auditors, 
Messrs Price, Waterhouse, and Co. \| 

Mr Fuller seconded the motion, which was agreed to. 

The Chairmar That concludes the business we have to do || 
to-day. I hope that at any rate you are leaving this hall | 
with the feeling that there ; 
regard to this mine. 


i} 


is no anxiety on my part with|| 
Mines, we know, do not go on|| 
for ever, and ore bodies do not go on for ever, but we | 
have three years in which to find new ore bodies, which all! 
means, we hope, new profit. We have also an immense working 
capital, which puts us in such a position that we can explore 
all this ground, and I think we have no reason whatever t 
be anxious as regards the fall in the price of the shares. That 
does not come into my province as a director of the company, 
but I think the explanation ts that there are people who have 
had to realise some securities in order to make good the losses 
on others. I do not believe it has anything to do with the 
property itself. 
A vote of thanks to the chairman and directors terminated the | 
proceedings. 
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MURCHISON ASSOCIATED GOLD MINES, LIMITED 


The statutory meeting of the shareholders in the Murchis | 
Associated Gold Mines, Limited, was held on the 26th inst. «|! 
the offices of the company, 3 Queen street, Lond Mr Wert: | 
worth Vernon presiding. \ 


The secretary (Mr W. Fenton Pugh) having read the notice con: | 


1 
vening the meeting, \ 
vu e » ‘ : . matter th 
lhe Chairman, in the course of his speech, said: It is a matter \) 


for sincere congratulation to every shareholder in our company t | 
note the wonderful success which has attended the reconstruc: }) 
tion. It is a source of much satisfaction to us that out 

600,000 shares 452,460 have been already subscribed for by 1,135 
shareholders, the amount still to be received on these shares | 
being a little over £17,000. Besides this, however, we directors |) 
are quite confident that we shall not have any difficulty in dis 










posing of another 100,000 shares out of the 150,000 which are still 
unsold. Having said that aboui financial matters, I think 5 

would like to know how matters stand at the mine. No time has 
been lost, and the diamond drill, about which we heard so much 
talk some time ago, is already in full operation. At the present 
iInoment the mine is under the same general management as! 
was before. Mr Thomas is still in charge, and the more W* 
hear of him, and the more we come into contact with 
more confident we become that we could not have a ™ 
minded, a more energetic, or a more capable man to Nl 
affairs than we have in Mr Thomas. Mr Thomas 
report, dated August roth :—‘ The first hole to g d a 
the vertical one, the next the one to the west from the a 
shaft plat at the Soo feet level.” I may explain here that tne 
vertical hole is one which was to be bored at the bottom 0 the 
Soo feet shaft. You may remember that when we got ng 
Soo feet we did not get the reef, and had to crosscut 4° a 
before we cut it. Mr Thomas’ idea was to sink a boreh 7 es 
the Soo feet plat, and see whether the reef was intercepte® — 
you will see from what I shall read you later, he has met is 
great success so far. His report continues :—" lf this i na 
anything, I will again bore west from the cross as 
driven in the north and south drives at the 800 feet leve*. rately 
I will bore the holes north and afterwards south approxima . 
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vn in the plan. I shall also put in a boi ast 
‘and 1 think also that, before we return the dri]! 
fin -able to unwater the old workings and d 
‘ta coo feet level. It might also be fow 
boring at the surface. The Government 
which their foreman reckons can bore ro { 
nly reckon on 100 feet a week, allowing for conti: 
estin ate of cost is £550 per month, If we could d 
week—the Government foreman’s estimate—the cost 
‘at at under 178 6d per foot. If, however, my estimat 
> cost would be about 22s. I saw the Minister f 
~y wav through Perth, and you need not w J 
sabe “ We can have the drill as long as we want, provid 
4ing legitimate development work.” Then another 
' sipped up. We have just acquired a new lease, which 
been anxious to obtain for some time. Mr Thomas say 
-ourse, With diamond drilling we do not know what 
struck. I would refer you to the plan of our leases. Thi 
untant found that lease 181 was forfeited for non-payme 
rent, and pegged the same for us. I have shown its posit 
the sketch. Several others were after pegging of this 
1k it advisable to incorporate it with our leases.” 
ther very important matter which I will read to 
rt. A new reef has been found. * Recently we 
what appears to be a new reef lying to the west 
vertical shaft, and we are now doing a little work 
> far we have not found any gold, but I think it w 
little work at surface, and, if necessary, sink a few feet 
In that connection I may say that the diamond 
iearly shown that that new reef, which was found at the 
face, carries down to the 8oo feet level and below it. I will re: 
to vou a telegram which arrived yesterday from Mr Th 
We told him we were going to hold a meeting, and that it w 
| eresting to know and report at that meeting what work the 
tiamond drill had effected, and we hoped he would be able 
send a cable in time for the meeting in order to give the share- 
holders an idea of what was being done. We received this cable 
ora —‘* Present depth of diamond drillhole No. 1 
10x feet verti ally below 8oo feet level completed. Formati 
and quartz 64 feet to So feet assays average 2s per ton 
2,240 lbs, 99 feet to 101 feet 6 inches assays average /1 1s 
of 2,240 lbs. Present depth of diamond drillhole No. 
tg inches to the west of vertical shaft, & 
76 feet to 81 feet quartzose formation 
atries a little mineral. Borehole is now being put « 
f No. 1 crosscut, south drift.--Thomas.”’ This is so 1 
factory, that it proves the continuity of the lode. In his letter of 
August 1o Mr Thomas said that if the borehole to the west from 
the main shaft plat at the 800 feet level located anything he 
would again bore west from the crosscuts already driven in the 
1th and south drives at the Soo feet level. He now intimates 
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some importance attaches to having passed through another ore 
‘| body. That is about as much information as I can give you as 
|| tothe work up to the present time. I must say that we are al! of 
| opinion that our company has never stood in a more promising 
sition than it does at this moment. Our mine is being 
managed by Mr Thomas, and a more efficient, more able, or more 
| trustworthy man it is impossible to find. We shall have ample 
funds, and there cannot be the smallest doubt that if gold can be 
found in our mine we have now the opportunity of finding it. 1 
wv also add that the Stock Exchange granted us a special settle- 
t, which took place on September 4th, and that the certi- 
| ficates are ready to be issued in exchange for the allotment letters 
lreceipts. We shall keep you fully posted up with regard to 

linews from the mine. 
A vote of thanks to the chairman for his address terminated 

the proceedings. 


PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS. 
-—- RECEIPTS.-—— | —— RECEIPTS. —~ 
Estimate Apl.1,'07,,Apl.1,'06., Week | Week 
for the to to Ending | Ending 
Year Sept. 21, Sept.22, |Sept. 21, Sept. 22, 
1907-8. 1907. 1906. 1907. 1906, 


Balances in Exchequer | £ é “ 
lst April :— 

Bank of England ...... 9,334,212 

Bank of Ireland........ : 1,137,276 


23) 10,451,487 


ie £ £ £ 
31,923,000, 16,113,045 611,000 664,000 
35,965,000) 15,538,689 2,448,000 1,290,000 
18,697,000} 9,591,893, 255,000; 32),000 
151,000) 193,000 

3£0,000 


i: 8,000,000) 
Property an: e hee | kee 5,266,000 © 4,000) 17,000 
6,890,000  52C,0C0; 450,000 


Ost OM nn? Income Tax...) 30,500,000) 
anes --| 17,600,000 
Telegray h Service | 2,080,000 70,000 59,000 
000 a“ 


Crown Lands a 000) 
681,683 841 


eceipts from Suez 
798,293, 66,014,505 


Custome........ 

| Excise ahaa 
Estate, &c.. Duties 
Stamps 


ewewees 


S8SS8sss 


Shares and Sund : | 
Miscelignant Sundry Loans eee 
’ ’ 


“Revenue paid into the —_--——— 
452,835,000) 61,753,525 61,098,605 3,175,001, 2,989,534 


. Dxchequer 
otal, i in 150,05 
incladin | 68,685,948. 71,550,090 “ , 


& Balance ..| 
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OTHER RECEIPTS. 
Repayment of Advances for 
Bullion . 
For Treasury 
et ; . 
jnder Telegrapa Acts 2 
1902 gray ts, 189 
Jnder Naval Works *ts 
1895 to 1905 ns Act 
Under Public Buildings 
_Expenses Act, 1903 .... 
—— Public Offices Site 
(Dublin) Act, 1903 ‘ 
Temporary Advances, a vis 
ficiency .... ‘ 
emporary Advay 
and Means 


750,000 450,000 


ie te 1,500,000 1,000,0c0 
es, Ways 

500,000 

948 75,300,090 


sXPENDITURE AND OTHER ISSUES. 


Total Issues out of the Exchequer 
Estimate to meet Payments from 
for the ' go RUDE qn, 
Year Apl.1,'07, Apl. 1,06, Week Week 
1907-8. to to ending Endir 
Sept. 21,, Sept. 22, Sept. 21, Sept 
1906. 1907. 1906 
Nationa! Debt & & ” 
Other Consoli 11,947.083 ow 
Services 7 " A : 770 C 
Payments to L, ; - 113,818 
tion Account 
the Consolidated Fund .. 11,20 
Supply Services 110,678.000 
Expend 


a 
? 
oy 


4,637,910 60,193 359,000 
94.742 536 1.788.000 1.845.000 
+1 02,.07,347 1,901,943 2.257.750 





OTHER ISSUES. 
For Advances for Bullion.& 
For Advances for Inte rest on 
Exchequer Bonds unde) 
the Capital Expenditure 
(Money) Act, 190+...... 90.000 90,000 
— Telegraph Acts, 1892 oy 
to 1907 ade 370 755,000 
—— Naval Works Acts, a 
895 to 1905 40,0 1,292 
Under Military Works Acts — 
1897 to 1901 150,000 
Under Pubiic Buildings 
Expenses Act, 1903 ...... 0 5,000 
Under Public Offices Site 
(Dublin) Act, 1903 . a 10,000 
Under Cunard Agreement 
(Money) Act, 1% 77.234 625,910 
Burplus Revenue ays" 
to reduce Debt 
Deficiency Advances repaid 


200.00 600,200 100,000 


3,500,900 1,000,000 

1,£00,000 _ 1,000,000 = 

62,294,975 67,555.457 2,001,945 2,257,750 
Inc.orDec for Week 

6,587.93) 6,857,845 + 926,293 + 558,597 

; 890,942 886,788 + 246,765 + 172,999 

1.478.873 7 744,633 + 1,173,058 + 731,596 


Balances in Exchequer :— 
Bank of England 
Bank of Ireland 


Treasury Bills outstanding o1 
Bills issued by Public ‘° 
Bills otherwise issued 


Treasury, September 24, 1907. 


Notrr.—The revenue and expenciture figures for 1907-8 have been adjusted 
to give effect to section 17 (5) of the Finance Act, 1907 (7 Ep. VII., ¢ 13), with 
respect to local taxation grants, and the figures for 1906-7 have been simularly 
adjusted for the purpose of comparison. 
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TO READERS AND CORRESPONDENTS. 


f the Economist cannot undertake to 
unicati but will endeavour to do : 
np stamped and addressed envelope. 


Communications must be authenticated by the name of the writer. 


L 


INSURANCE COMPANY. 
ESTABLISHED 1824. 

TOTAL FUNDS over £5,500,000. 
FIRE. LIFE, PERSONAL ACCIDENT, ANNUITIES, PENSIONS, 
BURGLARY, TRANSIT OF SECURITIES, FIDELITY, PROPERTY 
OWNERS’ RISKS AND WORKMEN’S COMPENSATION INSURANCES 

EFFECTED ON THE MOST FAVOURABLE TERMS. 
Please apply for particulars to 


Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 


TH E Founded 1871. 


OCEAN Accident and 


Guarantee Corporation, Ltd. 


Empowered by Special Act of Parliament.} 


ASSETS EXCEED .. &2,000,000. 
The Corporation has paid over £6.000,000° in Claims. 


PersonalAccidents. Employers’ Liability 
Fidelity Guarantees. Fire and Burglary. 


Public Liability. Excess Bad Debt. 


Boiler and Lift Inspection and Insurance. 


’ ; -REET, LONDON, E.C. 
Head Office: MORO ATE TA ULL. Ne tee 
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INSURANCE COMPANY of NEW YORK. 


Funds over One Hundred Millions Sterling. 


16, 17, & 18, CORNHILL, LONDON, E.C. 
J. H. HARRISON HOGGE, General Manager. 


ANNUITIES GRANTED ON LIBERAL TERMS. 


At corresponding date Sept. 22, Sept. 28, 
The Latest Development in Life InSuPAne | weiiteeesent eck, | “Wan Sb SL Sea. 
. ; , 7 ——___| ly,” 
Provides a Guaranteed Income for the W idow, or other Circulation (excluding £ £ £ ihe 
Beneficiary, of an increasing amount for each year the “ie tetera “ae 28,401.295 29,271,435 29,0875 ni! 
Policy is in force, the cost of the same decreasing Other deposits............ 39,500,690. 41,886,596 Sea recy Sle 
annually, thus providing Government securities....| 13,429,726 14,227,140 18'667 979, 12120685 45.28 sa | 
e® eae 9 Or _ 0 0 15,958 45 - * 
ST Other securities ........ ++) 22,161,969 25,459,285 35,297)]¢9 2 lesan | 
MAXIMUM BENEFIT AT MINIMUM co ee aetee and coin yt 28,969,466 23,807,561 25-381 SEs | 
xd by oin and bullion.......... 637,078 28,921,363 34,628,996 34,022.) 2,033,299 | 
Issued b; Proportion of reserve to 86 WGK ge | 
EE vcscutccheedun 503% 574% 40 , 
I HE MU I UAI | j Bank rate of discount .... 24% 3% 4 & 1% 513% 
Market rate, 3 months’ bills eke 24 2 > 4 | 
Price of Consols* : 


o 

Price of silver peroz ... 27a 263d ind | ga 4 | 
Average price of wheat... 33s 10d | 29s 10d 2std 95 ted daa | 
Exchange on Paris (short), 25.183-23y  25.164-21}. 25.15-17 ood 3s 5 || 

— Amsterdam (short) 12.17-23 12.1}. 1} 12.24-28 | 19.43 Lbs 

— Hamburg (3 months) 20. 57-61 20.58.62 20.63-67 mekat 125 | 
Clearing-house return ... .'126,131,000 164. 860.000 187.852,006 194.251.2902 mhigany| 
————eEEe + é 


The amount ot the ‘‘other deposits "’ compared with the « a 
securities,” showed in 1897 an excess of {10,333, vat, oth 
1904 an excess of £16,427 31, in 1905 an excess of ai 
and in 1906 an excess of 9,611,872. In 1907 there is a872 1202, | 
of £14,678,079. excess | 


In 1904, the Bank rate Was 3 per cent., and the marker 
well supplied with funds, while the Bank a 
£.29,000,000. Outside discount rates relay 
three months’ bills talling during the week from 2% to 91)... 
cent. Partly in consequence of the easy monetary condition “e 
Stock Exchange was cheerful and prices firm, ~ oo 

In the same week of 1905 the Bank rate was advanced from 5 
to 4 per cent., the movement being due to lo: ntinued foreinn | 
withdrawals of gold from the Bank, which had reduced 


| 


The Bankers’ Gazette. 








BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


reserve to an unduly low point. The market responded wf 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32 for | Putting up its rate for best three months’ bills from 3 to 4 pe | 
the week ended Wednesday, September 25, 1907 cent. The market was borrowing heavily from the Bank, Eycons | 


gilt-edged securities the stock markets were fairly firm, thoug bh 
inactive. 


ISSUE DEPARTMENT. 
£ £ 


In 1906, the Bank rate was 4 per cent., and with the approah |} 




































































| 
| 
; of the end of the quarter the outside market had recourse to the } 
Notes issued......+. 55,819,455 Government debt.... 11,015.190} Bank, which charged § per cent. for loans. The reserve y; 
Other securities .... 7,434,900 lowe ‘rat f2 23,000,000. Discount rates were well above the officig a 
Gold coin and bullion 37,369,455 iinimum, the general quotation for three months’ b 
55,819,455 55,819,455 434 to 43 
BANKERS’ CLEARING RETURNS. ! 
BANKING DEPARTMENT. The following figures from the official returns show the amoun 
£ £ of bills and cheques cleared at the Bankers’ Clearing-house | 
: : { 
Proprietors’ capital.. 14,553,000 Government _ securi- — _— ef a ether with the total increue] 
Rest tao eas szetees S777, 261 ites Fe | ppeaiemsenenarenensticasnaso . . a 
ublic deposits* .... Other securiti es wee. 00,606,515 : | ountry | i 
Other deposits ...--- 45,284,594 Notes .............. 26640080 Cate ae | ee 
Seven-day and other Gold and silver coin 1,299,212 1907. £ £ s | 
Sksdbssoksbenks 67,039 January 1 to July 31 ...... 7 038,208,000 624,457,000 |  7,662,66500 || 
: . Aug. 7 214,264,0°0 19,797,000 234,060 || 
72,983,885 72,983,883 ic 184,783,000 30,811,000 =e 
228,252,000 21,022, 274 
*Including Exchequer, Savings Banks, Commissioners of National Debt, ané 180,844,000 17,221,000 138.0620 
Dividend Accounts. Sept. — pee sedencercss | 226,423,000 19,113,000 245,536,000 
Eh. cadensncoseon 180 338,000 20,871,000 | 201,204 | 
Dated September 26, 1907. J. G. NAIRNE, as Geanessabacene 206, $04,008 aoe —_ 
Chiet Cashier. ZO see eserereeee aia ’ ’ ae | \ 
: Total, 1907 (a) ..........+06- 8,6 15,961,000 781,244,000 | 9,427,205 || 
The following are the changes in the principal accounts com ee a ee ee ' 4 ee it Doo + Teen One eae | \ 
1 S ° c 4, ¢ t ! Wa } 
pared with last week :— NT sindenssccnnaees i, = 045% (= 739% |= 08% | 
ncrease, Decrease. | ——— —————_ -- —— —- —_———— | 
£ y in 1906 ........ 1,719,021,000 992,313,000 | 12,711,340 || 
Circclation (exclading 7-day and other bills}.... a - apne See te Hees Sea 11°438/250'000 932,685,000 12,287,935,00 
INNS bbkh0nd60nG0bnnened+aeecseesneesce 644, 269 coccccce Increase or Decrease in}, + 363,771,000 + 59,628,000 le 423,393.00 | 
Saveumlean eeu seseeeseeseeneveeseveceens san cccccose 1,628,947 i siscciaskedsans Vom” 320% | = 639% I= SHE | 
wernment securities....................... aa <i - ae 
GUPSRORRRTTNS ccs vccesccccceveccccccceccsesecs ini 184.€01 (4) One aay less than in 1900, | 
SD. nedhlanaciassdpakéosnceehencécceauadens : i. ae, an ; 
Seed soossosvsrsenncesoseeseseevrrereesesoe . 2S Se Srectat Dare. a 
MUD nnunnkdso0bnKeuedeewteseedsxéscenenn ; “ eesetens oe. ee : _ aint “ Fourths " of the 1 
: y at a 3 Pay Days. \ 
The tollowing shows the amount of circulation Bullion in as | ee =. -| 
both departments, Banking Deposits, Banking Securities, Reserve — * ne ‘ Date s | 
j . . a , , \ 
and Rate of Discount, for three months ended September 25, 1907: | Jan. 16to May 15 796,849,000 _ 1907. te 4 SSH 
eee | May 3J......00+. 70,178,000\Feb. 4 55,389,000 Feb. # Bucs | 
os June 13....00000 64,600,000 Mar. 1 58,151,000 Mar 57 655 00 | 
Gold a eel g inasaneass 67,555,000 Apr. 4 67,655,000 8p". 4 ia | 
in from | Circulation re SSIS | July 12.......... 70,678,00 May 3 49,824,000May 4 #.0 0) 
Coin and (excluding Deposits 2 7=\3 ys 70,678, : £6,000 June 4 41280 | 
Date. | Abroad or posits pani: S25 Re 77,031,00C June 3 50,0£6,000 53'232,000 
Bullion. “out for Bank Posi ening | Reserve. Z'S ia | Aug. 15.....20.-. 71,187,000 July 3 84,422,000 July 4 Seite 
Export, “Bills. oa 3.0/9 ot bandied 60'105,00C Aug. 1 — 61,750,000Aug. “3 SM 
P SQ | Sept. 13....ccceee 55, 454,000 Sept. 2 49,150,000 Sept. ® ae | 
1907 £ £ — | 490,331,002 420,628,000 | 
—* - ’ OM tae £ £ % % | Total, 1907 ...... 1,334, 438,000 oe 490,551,005 +» i 
wey See oe 61,°95012 55,976,898 23,680,981 382 4 | Corresponding = “ann 415,351,006 | 
7 ae onl oe 73 oe in 5,776,170 49,421,574 24,413,429 433 — total, 1906....| 1,428,914,000.. 484,153, 1 orion | 
1951,968 358,000 in 54,528,496 47,497,735 25,118,043 45, —| Ime. or Dec.j — 94,476,000 «6 + 6178 0H + 2 yyy | 
24 56,449,829 409,000 in O 54,110,384 46,¢52,765 25,549,079 474 — | in 1907 eta 66L%  .. = 127% “ oh 
Aug, ~7/38062468) 285000 in 29186209 s0ui'T7s 44318958 axeovees 2 — | Gross votalin 1906 2051,882000 «644 834,00 sora | 
° . i " In 0 6,90 90,420,775 . 95 650,063 é — | ross totalin 5 (582, es or) 
14)35,854,881' 433,000 in) 29,345,940 19,257,783 42,478,151 21,958.94; 50433 | Do 1905........ 2,070,622,000 «« 638,783,000 + ae 
21 36,836,650, 225,000 in 29,270,€65 53,938,415 46,118.136'26,015,965 481 — | Ame. or Dec.) — | 39,040,000 .. + (5,751,000 +» _ Sigg | 
_., 28)37,668,457, 434,000 in 29,174,655 53,482,476 45,652,891 26,943,822 492 — in 1906...) = __1°88% we 090% | -» = 
Sept. 4 $8166799) 577000 in 29455150 53.20.78 45,s40908 gr iagets $0 — | — ote grocer amciaggromenn = Se 
+ 38,654, , p109.385 54,536,352 44,852,258 27,993,716 513 — | — 
18/39,134,579 175,000 out 28,827,970 55,581,261 45,129,192 28.756 609 Si oe PROVINCIAL CLEARING ia this ~ vent. \ 
25 38,768,667 426,000 out 29,179,375 54,586,582 44,944,59) 28,039,292 51;,— | The figures for 1906 iuclude one dav more than tho ] 
a . . ec. | 
———~ | " | | ai | oe | 
Subjoined 1 1s our wen table, affording a comparative view of | ee eee aeeeen nome anges a % I 
the Bank Returns, the Bank Rate of Discount, the Price of | MANCHESTER— £ oe + 20505600 10 08 | 
Consols, the Price of Wheat, and the Leading Exchanges during Jan. 1 to Sept. 14...... 223,916,200 wr a1, 900 + 595,800 1213 
a period of three years corresponding with che present date as as | Week ending Sept. 21.. 5,507,000 rao 1035 
sonemelenestentians 4 
well an ton yoncn back, vie. 2-— Total to date...... 229,423 206 208 321,800 +2110 


_——————_——————————— | Satna. eee 
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September 23, 1907. ] 


_ 


= eee 


re a 
gn ae 138,802,200 132,780,700 +6,021,500. 4:53 
Jan. 1 to $ 4,152,800 2,652,500 +1,500:300 5656 


Week ending Sept. 21.. 








142,955,000 135,433,200\+7,521,800 5:55 


—_——_—_—_ 


Total to date...--- 








GHAM-— 
Jan. 1 to Sept. 14...00- 


44,539,700 41,059,900 +3,479.800 98-47 
Week ending Sept. 21.. , 


842,600 880,500 37,900, 4-30 


45,382,300 41,940,400 +3,441,900, 8-20 











Total to Gate....-- 








_—_— 


NEWCASTLE-ON-TYNE— 
Jan. 1 to Sept. 14..ceee 
Week ending Sept. 2l.. 


41,185900 38,671,600 +2,514,300 6:50 
1.115500 1,084,500+ 31,000 2-36 


42,301,400 39,756,100 +2,545300 640 





Total to date....-- 














BRISTOL— 4 
1 to Sept. 14.....-. 22,048.70C; 21,939,300 + 49,400 0-2 
sa pot ee Sept. 21.. 503,800 504,800 — 1,000 01 





22,652,500 22,504,100 + 48,400 02 








Total to date.....-. 


The principal items io the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
| 4 compared below with the previous statemeni and with the 
corresponding statement of last year :— 

| BANK OF FRANCE. 


Comparative Increase 
or Decrease. 


Sept.26, Sept.19, Sert. 27, 


h 4907, 1906, : . 
- tee vor as Week, Last \ or. 
| , AsseETSs. £ £ £ £ £ 


Silver 33.537,000 38,655.000 41,918,000 -- 116,000 — 3,381,000 
securities 15,704,0C0 15,704,000 15,704,000 > 


t ee 
Gormantand advances. ., 63,733,000 61,566,L00 52,374,000 + 2,167,000 + 11,259,000 
eee. vee« 187,420,000 187,572,000 180,132,000 — 152,000 + 7,288 000 | 
Government deposits 12,907,000 11,857,000 13,490,000 + 1,050,000 -- 1,585,900 
Comets deposits .....«... 20,115000 18,26%.000_21.779.000 + 1.849 000 — 1.664.000 


BANK OF ITALY. 





Aug. 31, Aug.20, Aug. 3], Last 

1907. 1907, 1906 Week. Last Year. 

ASSETS. ' . £ & £ £ £ 

—Gold coin an 

a hike enak Gain 31,200 000 31 086,000 26,614,000 + 114,000 + 4,585,000 
— Foreign gold bills 3,263,000 3,265,000 3,272000—  3,000— 9 000 
ee SNOT cose vceences 4,780,000 4,977,000 5,817,000-— 157,000+ 963,000 
State notes &sml.change 367,000 422,000 = 414,000— + 55,000— 47,000 


Discountand loans .... 17,092,000 16,040,000 14.640,009 + 1,052,000 + 2,452 000 


Public stock & Statelo’ns 6,645,000 6,824,000 7,989,000 — 179,00C — 1,344,000 
Credits,intern'] & abroad 7,020,000 5,824,000 6,185,000 +1,196,000 + 837,000 
L LITIES. 
Note csoulation indawetie 52 373,000 51,270,000 44,439,000 +1,105,000 + 7,934,000 
Currentaccounts ...... 2,256,000 2,467,000 3,35%8000— 211,000 — 1,102 000 | 
Deposits at notice ..... 4 468,000 4509.000 4.546000— 41000— 78000 





AUSTKO-HUNGARIAN BANK. 


Sept. 25, Sept 16, sept. 23, Last 
1907. 1907. 1906. Week, 

ASSETS. £ £ £ £ 
Coin and bullion—Goid 45,383,000 45,351,000 497.015.9500 + 
_ Silver 12,079,000 12,151,000 11948,.000— 72,900+ 131,000 
Discount advances, &c. 33,009,000 535,186,000 28,288,000 — 177,000 + 4,721,000 


Last Year. 
£ 















Coin and Bullion—Gold 6,038,000 6,037,000 5530000+  1,000+ 508,000 | 
_ Silver 5,394,000 5,436000 5,678,000— 42,000-. 284,000 
Discount and advances 10,965,000 11,012,000 10,629000— 40,000+ 337,000 
IABILITIES, } 
Notes in cireulation .... 21.034,000 21,402,000 21,880,000 — 303.000— 786,000 
Deposits.......... ees» 1,007,000 1.118.000 300.000-—_ 111,000 + _ 707,000 
NATIONAL BANK OF BELGIUM. 
7 "Sept. 19, Sept. 12, Sept. 20, Last 
4y07. | 1907, 4906. Week, Last Year, 
3 Assets £ £ £ £ & 
Coin and bullion........ 4,781,000 4,728,000 5,199,000 + 53,000— 418000 
Other securities «....4.. 25,244,000 23,552,000 23,627,000 — 303,000— 3%5,000 
ABILITIES, 
Notes in circulatin «+++ 28,€84,000 25,613,000 27,147,000 — 329,000 + 1,537,000 
Current accounts ...... 2369000 2.454.000 3819000 + 15,900 — 1.380 00 
—________ SWISS NATIONAL BANK. 
Sept. 194,, dept. 7, | Aug. 34, last 
1907. 1907. 19u7. Week. 
Coi ASSETS. £ & £ 2 
oin and Bullion—Gold ............ 2,026,000’ 1,982,000 1,373,000 + 418,C00 | 
Re i DOOUET sctiesnseals 171,000; _ 155,000) 184,000, + — 383,000 
{ iscount and Advances ............ 1,544,000 1,617,000 1,616,0.0 — 1,537,000 
IABILITIES. 
Notes in circulation ..........00000. 2,893,000, 2,902,000 2,877,000 _9,000 
Sp iisacncccinnsensanndebaanes] 990,000 872,000’ 792,000 + 114000 
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Coin and Bullion—Gold 111 516,000 111,€58,090 114,795,900 — 142,000 — 3,277,900 | 


52,000 — 1,632,000 | 


LIABILITIES, 
Cireulstion ........++.. 77,997,000 78,781,000 74,997,000 784,000 + 3.000.000 | 
BANK OF SWEDEN. 
ry Sept. 21, | Sept. 14, Sept. 22, pore 
° ° 1906. ast Week Last Year. 
ASSETS, £ £ £ £ 
Deiat cal eevee: 4,248,000 4,249,000 3,879,000 — 1,000, + 369,000 | 
Balance abroad and 
foreign bills .......... 1,408,000' 1,439,000' 2,210,00C — 31,000— 802,000 
Swedish and foreign 
Government securities 576,00C 577,000 622,000 — 1000— 46,000 
Discounts and loans .... 9,957,000 9,947,000) 9,060,000 +  10,000+ 897,000 | 
LIABILITIES, 
Notesin circulation .... 10,179,000! 10,315,000) 9.773,000— 136,000 + 406,000 
Deposits at notice .. .. 2,145,000 2,068,000 2,301,002+  77.000— 156,000 
NETHERLANDS BANK. 
ve Sept. 21, Sept.14, Sept. 22, Lass aan 
1907, 1907, 4906. Week. last Year. 
ASSETS. £ £ z é z 





| Circulation ............ 10,132,000 10,130,000 


| lira, and peseta at 25 per &. 


| Bank vaults. 
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IMPERIAL BANK OF GERMANY. pa 


== Aug. 31, dept. 24, Last 
Aemee, af. mt. -_ — nae ee 
Coin and bullion........ 43,855,000 42,871,000 42,169 200 + 962,000 + 1,654,000 


Dieccunts and advances 60,981,000 
: LIABILITIES, 
Notes in circulation ... 


56,536,000 59,705,000 + 4,445,000 + 1,276,000 


: - 71,478,000 70,990,000 69,050 000 + 488.000 + 2,423 
C irrent accounts _ts+-++ 32.691.000 26.878.000 34.098 000 +5 ane a — 
BANK OF SPAIN. 
Sept. 21, Sept 14, Sept. 22, Last ae 
1907, 1907, 1906, Week. Last Year, 
; ASsETs z F 2 £ 
— $t60000 40 censendeens 15,542,000 15,532,000 15,273,000 + 10,000/+ 259,000 
WINE. 6 euadsesucacaes so: 25,778,000 25,752 000 24,642.00 - 26.000 + 1,136,000 
Loans and discounts .... 38,332000 38.195,000 37,190,000 + 136,000 + 1,192,000 
Spanish 4% stock ....._ 13,779,000 13,779,000 ° 
+reastry bills, obliga- 
COM BR. oc cccccicccce 6,000,0C0 6,000,000 ee ee 
os LIABILITIES, 
Circulation eae ein adae 62,072,000 62.235.000 €1,621,000— 163,000 + 451,000 
Deposits and current 
S@ccounts............ 20,528.900 20 828.000 21,312.000 — 300,000 — 784,000 
. BANK OF RUSSIA. 
es Aug. 23 : a to 
Sept. 1/14, Sept. 5, Sept.1/14,, Last Last Year. 
1907. 1907. 1906, Week. 
A&SsETs £ £ £ z Z 
Sons ke ceibedbaneccedaene 95,565,000 95,466,000' 81,408,000'+ 99,000 +14,157,00¢ 
‘alance abroad ........ 25,988,000 23,152,000 32,532,000! + 2,836,000 — 6,544,000 
Stlverandsubsidiarycoin 6,600,000 6,750,000 5,775 000 — 150,000 + 825.000 
Securities & short loans 32,651,000 30,084,000 33.520.000 + 2,567,000 — 869,000 
; Otherloansand advances 13,437,000 12,579,000 15,865,000 + 858,000 426,900 
Securities belonging to 
Bank nisdeaeeceeunees 8,925,000 8,552,000 9,136,000'+ 373.000 -- 211,000 
Miscellaneous puaue tana 5,956 000 5,902,000 7,209,000 +  34,000,— 1,273,000 
Balances due by 
branches & tressuries 4,710,09C 2,748,000 —4,710,000 — 2,748,030 














189,102,000 167,195,000 186,191,000 + 1,907,000 + 2,911.00 
LIABILITIES. 




















| Notes in circulation ..., 119,797,000 119,018,000 119,185,000 + 773,000+ 612,000 
Capital of the bank 5,504,000 5,504,000 5,504,000 _ oe 
Deposits and current 
 BCCOUNLS ... 2002000000. 41,326,000 43,373,00C 46,305,000 —2,047,000 — 4,979,000 
Treasury account ...... 8 842,000 8,524,000 5,336,000 + 318,000 + 3,506,000 
Miscellaneous .......... 7,113,000 6,913,000 7,526,000/+ 200,000 - 413,000 
Balances due to branches 

and treasuries ........ 6,520,000 3,853,000 2,335,000: + 2,657,000 + 4,185,000 














189.102 000 187,195,000 :86.191.000 + 1.907.000 + 2.911.000 
_ NEW YORK ASSOCIATED BANKS. 





Sept. 21,, Sept.14 Sept. 22, Last 
1907. 1907. 1906. Week. Last Year. 
ASSETS, £ £ z z £ 
ORs iccctensacdiwains $0,480,000 39,782,000 38,108,000 + 698,000 + 2,372 000 






Legal tenders ..... ‘ 
Loans and discounts... 
LIABILITIES, 


- 14,052,000 13,844,00C 15,318,000 + 208,000'— 1,266,000 
- 219,516,000 217,794,00C 208,776,000 + 1,722,000, + 10,740,000 


9,022,000 + 2,000 + 1,110,000 
Net deposits (inc. U.S. 


Government deposits) 211,404,000 208,970,900 204,650 000 + 2,434,000 + 6,754 .000 
U.8. Government De- 


MEMNED actaadcuataccndes 6,106,000 6,014,000 5,110,000 + 92,000+ 996.000 
ResERvE (Specie & Notes) 54,532,000 53,626,000 53,425,000 + 906.000'+ 1,196,000 
Legal reserve .......... 52,351.000 52,242,000 31,162,000}+ 609,000 + 1,689,%0 
Excess of actual reserve 1.681.000 1.384.000 2,264,000!+ 297,000 — 583,000 


In the above tables the Reichsmark is converted at ls; the Austrian crown 
at 10d; the Dutch florin at Is 8d, the Swedish kronor at 18 per £, and the franc, 
American currency is reduced into English 
money at 4s per dollar. 


Discount and Loan Market.—The approach of the end 


'of the quarter and the demands of the Stock Exchange 


settlement have naturally curtailed the supply of money; 


| though the limit of the available resources proved to be much 
| nearer than the apparent abundance of money for some time 
| past had indicated. 
occasion to seek assistance trom the Bank, though for com- | 


The market has had on more than one 


paratively small amounts. Loan rates have fluctuated con- 


siderably, short money sometimes being obtainable at little | 


over 2 per cent. and at others rising to well over 
To-day the rates are 3 to 34 per cent. for day-to-day and 
34 per cent. for weekly loans. The Bank has lent some 
money for a week at 5 per cent. The Bank secured only 
a small portion of the gold arriving on Monday, but 
a large parcel will be dealt with next week, and it is 
hoped a considerable share of this will find its way into the 
Discount rates have fluctuated within narrow 
limits, the tendency being slightly upwards, after a relapse 
in the middle of the week. The rate for best three months’ 
bills at the close is stifer than when we last wrote, at 3}- 

percent. Owing chiefly to the demands for Egypt and Co1 

stantinople, gold to the amount of £426,000 was taken for 
export, but as £60,000 in coin came in from the circulation, 
the stock, at £ 38,766,667, shows a net reduction of £305,912. 
There was an increase of £351,405 in the circulation of notes, 
the reserve consequently losing in the aggregate £717,317 


It now amounts to £28,039.292, and the proportion ot reserve 


| to liabilities is 4 lower than last week, at 51} per cent. 


| 


The 
receipts from taxes have added £644,269 to the Public 
Deposits, while the Private Deposits have tallea £ 1,638,947. 
In spite of some borrowing from the Bank on Wednesday, the 
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Other Securities show a reduction of £184,601, probably due , 


to the maturing of bills. 
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The subjoined table shows the rates quoted from day-to- 
day during the week :— 








Fri- 


Last | Sat. Mon, Tues. Wed. Thar. day. 


week. 


— lelele Ls .% L% i% 





TE + © &@ &@ & & 
Market rates of discount:— : ; . ‘ 33g 
60 days’ bankers’ drafts ........53 338 $34 834 238 58 8. 3 
3 months’ do .........- seouncs S40 SHR OAStR GS2 HSH OF5H OStd 4 
4 months’ do .......-.+++ precce ¢ 64h) 684 a4 84 Bats 8 
6 months’ do ............ abewak 4 34 4% OE 4ys 2 
Loans:—Day to day ...........++> 1 213 22 42 32% 43 4 3 ? 
aaa iuan ued 2+ } ht i. ae Se: 33 
Fortnight (at last Settlement) .. 34 34 «$34 334 ESR 33 3} 
Deposit allowances:—Banks ....5 3 3 3 3 3 3 
iscount houses at call ........ 3 3 3 3 3 3 3 
IT ciceticne 50> petaeenee: a a a a a a 


| 
i 
| 


Thetollowing is a comparison with previous weeks :— 





(ep) Bank Bills | Trade Bills. * 
| e } = a ; elect aeat 
Es 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months 
Ss TA  @ 2s % | oan % % 
a” ,* 33° OC«8 4°44 4 
21. 3 3 i 3ROC«d4 | 4 \ 4 44 | 4 44 4 } 
me ee Pe ih is we 
or ia 88 is 414 4\4 4% 
19.. 2 $ | 3 4 ‘ ‘ 3% : 38 4 | 4 ; 
26.. 2 
Aug. 2. 28 3 si ; 3H 0C~<“( “NH 4 3 4 14 4k ‘t 4 
9.. 24 3 ° 4/4 44 44 44 43 4 4 4% 3 
16.. 3 ye es ce 5 ° 
23..3 43 \44 5 |5h 2/5 S815 9/5 
30..2h 3 4 | 43 8142 5 1% 5 aj 53.5 = 
Sept. 6..35 & 4 t | 3 2 44 2 | 44 7. 4 5 4 5 
13..2 233 41% 4 4 i 4 ; 43 #214 5 
20.. 2 i 3 4/4 &\4 +14 b 44 3 44 3 
27. 2 SW 4 i4t bl 4th 64) 4 4 | 4 2,44 #5 


These rates range from those current on the very best paper $0 those paid 
on bills for which the Bank rate is usually required. 

On Saturday the spot and forward quotations of bar silver 
receded ,;d, to 31;;d and 31;4d per ounce respectively. 
Very few buyers came into the market on Monday, owing to 
holiday in Shanghai, and this, together with lower advices 
from India, resulted in quotations further falling away 4d, to 
31¢¢d and 31~%;d. There was only a small inquiry on Indian 
or Far Eastern account on Tuesday, but the market was 
steadier, quotations remaining stationary. On Wednesday 
speculation was rife in the market, and as a consequence the 
forward quotation alone advanced ¥;d, to 31}d, and on Thurs- 
day the market was steady, and quotations advanced +d, to 
314d and 314d. To-day the market was firm in tone on 
continuance of Far Eastern support, quotations closing -;d 
higher at 313d and 313d. 

The following is trom Messrs Pixley and Abell’s Circular, 
dated September 26th:— 

Gold.—Bar gold, fine, 77s tod per oz standard; United States 
gold coin, 76s 5d per oz; German goid coin, 76s 5d per oz, 
nominal ; French gold cvin, 76s 5d per oz, nominal ; Japanese yen, 
76s 5d per oz, nominal. 

Silver.—Bar silver, fine, 313d per oz standard; bar silver, two 
months’ delivery, 3:%d per oz standard; cake silver, 333d per 
oz; Mexican dollars, nominal ; quicksilver, £7 7s 6d, 3 per cent. 
discount. 

The India Council on Wednesday offered for tender 
Rs.3,000,000in remittances on India. The tenders amounted 
to Rs.28,708,800 at 1s 4d to is 4:,d. The following 
statement gives the result of the sales from the beginning 
of the current financial year .— 














Rs. 2 
April 1, 1906, to March 31, 1907.......... 441,423.837 .... 29,598,716 
April 1, 1907, to September 18, 1907 ...... 137,893,376 .... 9,241,661 
Week ending September 25,1907 ........ 4,000,000 .... 266,929 
. 141,893,376 "9,508,590 
Allotments since last week :— 
Rs. 
Saturday ........ 200,000 in bills on Bombay........ At ls 4.1-32d. 
Monday weedeove 139,000 in bills on Calecutta........ At ls 41-32d. 
Wednesday .... 1,917,000 in bilis on Calcutta ...... ) 
.  wadacd 938,000 in bills on Bombay........ -4¢ 1s 4d 1-32, about 
. . <mbes 145,000 in bills om Madras.......... ) 12 per cent. 
(0 tetas 33,771 in bills on Madras ........ At ls 444. 
WEAOAT: sicocdeses 26,873 in bills on Bombay 


At ls 4¢yd. 
The amount to be offered next week will be Rs.3,000,000 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 





ABBIVALS. £ WITHDRAWALS, £ 

Tues., Bars .......... 35,000 Sat., Roumania ...... 60.000 

Se . 25,000; ,, Egypt ....... .++ 280,000 

» Malta.......... 10,000, ,, Italy .......... 40,000 

Se BE scccscss 115,000 ,, Constantinople .. 100.000 

» Bars ........ 5,000/Thurs., <a 
a Pee - 21,000 
Net efflux ............ 369,000 

Total ......0ee0+- 580,000 Total .... 580,000 


Tenders for {1,413,000 in six months’ Treasury bills were 
opened on Monday, at the Bank of England, and the total 
amount applied for was /£6,838,000. Tenders at fo8 38 3d 
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received about 96 per cent. and above 














in full oa 

discount rate per cent. was £3 135 16d The average 
bills now outstanding, excluding those issued € amount of 
follows :— Privately, ig a¢ | 
| 
Average a) 
Date, | Amount. | Rate of Duration, _ Date of | 
Discount, "Maturity, | 
1907. se i@ea| 
Fane B..cocece 2,500,000 3 11 9:04 5 4 
June 29........ 1,800,000 3 7 34 & monthe _ 22,1907 | 
July 12........ 2,500,000 |312 0 6 months Jan Er i 
July Stee ecceoce 2,500,000 3 14 39 6 months Jan oT tae ! 
Aug. 13.....++- 1,000,000 |3 15 839 6 months Pet 3 8 |) 
Sept. 6......-+ 1,500,000 4 5 1098 6 monthe Mar ge | 
Sept. 28........; 1,413,000 |3 13 16 6 months Mar. 23°19) 
Oe | 13,213,000 


i 
Bank, Limited. 
opened on Mop. | 
Oxford, under 


The Union of London and Smiths 
announce that a branch of the bank will be 
day, October 7th next, at 91 High Street, 
management of Mr Bryce McMaster. 


The Commercial Banking Company of Sydney, | 
have opened branches at Coopernook Jarden, | 
New South Wales. 

The directors of the Union Bank of Scotland, Limite 
have appointed Mr Arthur C. D. Gairdner, assistant-manager 
at London office, to be London manager in room of the late 
Mr Andrew Gordon. Mr Thomas Henderson, presently syb. 
agent at St Vincent street, Glasgow, succeeds Mr Gairdner 
as assistant-manager at London oftice. ) 


LONDON COURSE OF EXCHANGE, 


the |} 


_ | 
Imited, |! 
and Harden, both in | 


— 


Price Negotiated on * Change, 


On Usance, 
Sept, 24. Sept, 26 
NE  cinccomiuscunaiate eooeees Cheques 25 12h 25 15 25 12) 2 15 
I dcieukenninimeiantaeil Smonths 25 38) 25 433 25 374 % 4) 
DGD <cvecereveseuweséecsys do 25 38} 25 433 25 37% 25 4% 
PED i ccneenancComanenle Cheques 12 14 12 14 12 WEL kk 
ay" side: sncimaameaiiiage Smonthe 12 4) 12 5$ 12 41 & 
Dk ctcrhennss bosesanseeneenh "“ 20 75 207 20 74 WB | 
DL: ttccevnenecsaanareanee ” 20 75 20 79 2 4 W % 
a, eee Be ” 20 75 2 79 WH WR! 
Vienna and Trieste ....... eecee ” 244639 «24 48 HOH 
Antwerp se eereeeesecesvesecere o* “ 25 533 25 58} 2 524 25 ST ' 
St Petersburg ............. pnaee ” 24%, 2444 24f; 4H | 
hs co caddt cease eenee has se ” 24 24t2 2435 Ut 
Genoa, Naples, &c, ...ccccccece ” 2 46¢ 2 514 25 4 2B WH |} 
Madrid, Barcelona, &c, ......+- ” 41 41h 41s 424 
OO i ri a oa acca oan * 49x, 50th 49g Op 
SONOD sionescnnsccknenanen 25 483 25 53% 25 4% B 3 
FOREIGN RATES OF EXCHANGE ON LONDON. 
| R Rates 
Latest; “ates | Latest 
| of Ex- noe of Ex- Usane 
Dates.) change a | Dates. change, | 
Paris ...... 5ep.27, 25°13 'Ch’ques Rio Janeiro.... Sep. 25 153d BW dyst | 
Brussels.... — 26 25°224 », (Buenos Ayreg.. Sept.25 488d dyes 
Amsterdam. — 26 12°065 , Short. ; ; 
Berlin ...... — 27 20°45} oo \Montevideo.... Aug.30 Sli (0dyen 
oe wates — 26 2025  3mos. Bng Sne 
Hamburg .. — 26 20444 Short, Melbourne .... July 20 idis par 60 dysst 
Frankfort .. — 27 20°43 eo Sydney .. ..) — Widis par ss 





Vienna .... — 27; 24°01 “ Adelaide .. — 20adis par » 


St Petersbrg — 26 93824 | 3mos. Calcutta ...... Sep. 27 14,4, ; vel’gph 
Now York © — 27, 482°" [60 dy at Bombay ...... — 27 145, J} transter 
Lisbon...... — 26 503 | Sight, |HongKong..... — 27 2/23  transier 
Madrid .... — 26 2805 | ,, |Shanghai...... — 27 508 " 
ERREP. coccce — 26 25°094 * \ 


The discount quotations current in the chief continenta 
cities are as follows :— 


: ypen 
Bank Open Bank { oe 
Rate. Market. Rate. a 
re 34 Mar. 21, '07] 3% | Genoa...... 9 Sep. 22,04) 3 


Berlin...... 54Apl. 23, 07) 54 | Geneva .... 9 Aug. 29, = 9 
Hamburg .. 54Apl. 23, '07) 5} | St Petersbrg 7 Feb. 9,0. «| 


Frankfort .. 54Apl. 23, '07| 51%) Madrid .... 445ep. - b! ; 
Amsterdam. 5 Apl. 23, ’07) 4% | Lisbon .... S4Jan.1 506) 54 | 
Brussels.... 5 Mar.21, 07] 4% | Stockholm.. 6 Sep. 15, 07 5. | 
Vienna .... 5 June27,’07| 5 | Christiania . 5 Feb. 25, 06, 54 
Rome ...... 5 Sep. 22, '04; 5 | Copenhagen 6 Uct. He 
BOR. coves - 5 Sep. 22, 04) 5 | i 
At other centres the latest recorded quotations are;~ | 
New York (call money).... 24 | Calcutta, Bank miD...++* ; ; 
Ditto (endorsed Bills) ....6}-/ | Bombay, Bank Mim vee ee ‘ | 
The following are the standards for gold points of ™* | 
principal gold exchanges :— 
Francs, FRENCH, Marks, GERMAN, Dollars. ile for Us \| 
20.52—5 per mille for us 4867-Par 


324—4 p. mille for us 
nat Pei 20.43—Par 
1 p. mille agst us | 20.33—5 p. mille agst vs | 
The latest exchanges are :— —— 
French “‘cheque’’ exchange 25f 13c, or 54 per ees . os. 
German short exchange .. 20m 45jp{, or 1g per mlMe | 
New York exchange 
“‘Oable transferr”.......$4.86}, or J agst us. 


4.827—8 per mille a3s¢ a 
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THE STOCK MARKETS. Falls—Brighton Ordinary 1, ditto Preferred 13, ditto 

STOCK EXCHANGE SETTLING DAYs. a arenes. Ocdinany. 14, Central London 7}, 

aioe Rennie rs oe I ‘a md reference 1, Great Central Preferred 

. Ta October 11 and 30 . feat Northern Preferred Ordinary 1, ditto Deferred 1, 
October #9 and 27 November 1; and 28 | London and North-Western 2}, London and South-Western 
November 13 Consols, October 3. an Preterred > Snens Preferred 1}. American 
' ‘ : business has been very pro. | ferences en, MSCs -- Grand Trunk Second Pre- 
This wees » S hee a aah ice aoe tae ter nce I, Illinois Central 2, Reading }, Union Pacific 

| nounced, and ! Seable character of thei diy} 1{, and Atchison 1. Falls—Grand Trunk Third Pre- 
complaining of the sone mm ene a their employ- | ference 1}, Erie First Preference 2, Southern Pacific }, 
ment. Prices, however, oy p a my rm ; in tact, the | ditto Preterred 1, Wabash Preferred t, Steel Common 

| average result of the weeks mereneane is an improvement 3, and ditto Preferred 3. Foreign Railways — Rises — 
in values. Se no = ns ey on eee ew ene 1, Colombian Northern Debentures 1, Cor. 
‘co jg no mor é . ; “o ok this period, | doba and Rosario Debentures a ~e ] some 
me it has not prevented an improvement in Consols and | Debentures 14, Geayeeeh ond <uibe acteenc Mane ce 
| ailt-edged securities. The foreign situation has improved, | Manila“ A” and “B” Debentures 2 each, . ecnchiine 2 ad 
| at least in sentiment, by the publication of the Anglo- Russian Mexican 6 per Cent. Debenture 1 Falls—Entre Rios First 
agreement, and the ee eee a strike of | Preference 1, Mexican Ordinary 5}, and ditto 6 per Cent. 
British railway employes have arge y subst ed. Hardly any- | Preference 3. Miscellaneous—Rises—Lyons Ordinary 
thing has been doing in American and ¢ anadian Rails, and | Coats Ordinary 3;, Pahang 4s, Gramophone Ordinary 5-3 
but little more in Foreign Railway stocks, though the report | Marconi 3, Peruvian Corporation Ordinary }, ditto Preferrec 
of the Entre Rios company created a good impression.! }, and Pekin Syndicate i M 


=? 
? 


2. Fatls—Argyll Motor }, Darracq 


Breweries have been rather better, and Iron and Coal shares | 
ain in demand, owing to the large profits that are being | 
ounced by companies engaged in the industries. A feature | 


rem 
ano 


a Ordinary 2s 9d, Hudson’s Bay 2, and Anglo 


British Government Securities.—There has been no 


of the week has been the demand for United Collieries | very decided influence at work to account for the general 
Debentures. Copper shares have again constituted the prin-| improvement in the tone of the gilt-edged market, but 
cipal interest in the mining Market, and have again fallen in | throughout the week a quiet accession of strength has been 
In the South African section, Diamonds and Tangan- | noted. The comfortable position in which Lombard Street 





price. 


: . jider: reak 5 a ee : : ‘ : ; 
vikas show considerable weakness. | Inds itself with a fair supply of short money has had its 


¢ The settlement disclosed a very small volume of ouSINeSS, share in indus ing a harder tone. while the strong reserve in 
and the movement of prices was mainly downward. The | Threadneedle Street augments the more confident feeling 

incein: ¢ — sétal hott... - in at , i ~ 
following are the principal changes :—British Railways— | Consols, on balance, show an improvement of 4, both for 


ee 
SS 


 HOMB RAILWAY TRAFFIC RETURNS. 
Receipts for Week e a 
Enaed Sept. ai. Traffic Cost Aggregate Receipts this Half-year. Aggre 
« e . per Mile : “" ms 
Wook. per Passengers, &c. Gusta, this Half-year. 
Mile. 


— ; ~~) Div. % | 


Revenue lst Half, 1907.! per 
Annum. 
x , Ses Name of Railway. 


Gross Work- Fixed = 
Re- ing Ex- Chirges 2 
|} ceipts. penses : 

i & £ ; 


gate 
' 


Miles O; en 


Passngrs 
Parcels, 


Cor'sp'n'g 
Week ino 


&c 
Total 
Receipts 

1905. 


’ 


1907 1906 


1907. 
3 - 


bd 
&! 
& 

| 


ENGLISH AND W BLOn. 
a ’ ae 4 Baker Street and Waterloo 
976,024 212,557 €8,12¢ 9 8 Barry aeons 
gga 34,896 21,961 nil. nit.) Brecon an ‘ 646 
142,12., 96,080 62,55 | REL CRMRRTIAM a ccccccccecccse 4,607 
164,626 83,67¢ 30,887 3 Oentral London . + 
a ; oa Charing X,Eustn.,€ Hamp... 

§2,45¢' 36,°9° 32,15¢ City and South Lvduey . “7 
289,713 142,95S, 103,§26 Furness ¢ 10: 
2i§7,871 (428,987 732,439 Great Central ....... eves. | anee 
2740,647 1803232 885,25) (Great Eastern... ... 70,100 
i . gs .. | .. Gt.Northn. Pic. & Bromptn . ) 388 ao oe 1497 

2270, 797 1970,66C 765,458 Great Northern .........., 53,€62 (2 90 125,39( 6 52,03 i 1,810. 735,500 806,870 764,8:C 1,645,410 1,5:0,310 997; 935 
| ag.aga as il. Great Northern andCity.. .. 1,611! 1,68: $3 7: 3 } ; i 18.93- ' 14,085 34 % 

6708,578 4 35,003 2183,162 Great Western............ 141,40 1 180,500 $2 $5,594 ] 1,995,000 1.25 1.633 ¢ 03 323.006 2,848 2.755 

317,42: 187,27, 91,50% Hull and Barnsle ‘ 1909, 12,677 176 | los ( : i : 132,866, 73) 78 
2905,184 174,62 795,25¢ Lancashire and Yorkshire 55,50" 65 0,76" | 116,612 209 §iy3 10 z 9.43 1.2 7735 0 £03 "997 1,871,086 5845 Saas |} 

1494,56! 4791,142 2754,432 7 London & North-Western '42,000 2,000 312,000 167 iS 5,786) 33 $94,000 1,976,000 2,017,090 1,£823,000 \COO 3,83,.00 1,946 I1.Ga6” 

9567,067 1¢83,52C 886,00t London & South-Western 73,14 I 9¢ a ee 0) 356,800 226,400 1,222,900 i,3 0163 '1,01 39 

1825,22¢ 954,402 443,18C Lon. Brighton & 8. Coast.. 52,814 9,533, 10,06. 42 43 55,022 $ 04,7 39,118, 19592. 205,087! § 

254,476 162,0% 02,957 Lon., Tilbury, & Southend 9,4:6 tL) 32,957) 20 064; 1 133,63 34.025 ‘2 

A208 31,745 2, 228 Maryport and Carlisle .... 766 908 ' z 

345,519, 193,361 195,91 Metropolitan @d ..........| 13,05) 1,743 el 6, 3 156,52 152.643 19,263 18.237 175.5% 171,086 

220,626, 143,936 145,77 Metropolitan Vistrict .... ; 8% 308 5 377,6 1! E 8r8is 87,230 26 
| 6102,918 5892,95¢ 1478,700 SEE won agccedcés ennnen 84,000 CO ,003 | 243,003 182 176 § 63 17¢,0€0 | 1,184,°09 1,990 1,720,050: 3,C45,0G0 2,884,090! 1,401 
| $017,674 5213,335 9¢9,929 North-Kastera 71,812 7 216,46 26 Lt xs 3 +,036,8% 2,020 9-5 | 1,6¢2,9:0 946 2,¢99,954 2,519,941 1,695 

2,351! 148,93!' 57,277 § North london......... - 4 495 3,7-€ 3,271 39-56 | 781] 212,585 822 53,12 £48 Cc 06 104,090 12 

(91,241 305,120 121,929 — 


N. Sta fordshire—Rail 5, 108 615); : 2 83 73 of é "1G5 132,460 - » {205 
Canal zt en ‘8 x } 30.661) 8 9 a5 5.9 227,828 {i19 
- 22,61 Rhondda & Swansea Bay : SOL, 2,522 8 77 $0,276 ; 12,7:5| %:,€32) 1 17,93 f 25,565 31 
212,19? 32,321 thymory . o3 ‘ 3.,465 787 *. oe ° ee § 69,638 6 
bs * $8. hastern & Chat. Ral! ' 20% 107,765 16 es 7 |1,048,675 |2,(59,2 254,032 031 1,3°2,658 1,320,458 654 

Rl 300,163 104,03¢ » PCR icsecacsccccntsexs| Qi 4022) 21,744 176 172 6; 58,128 176,01¢ T¢ 242,72 230,293 120g, 1884 

Scorca. 
765,598 Q3aj3, 930 


96 §¢ 
26,635 
25,337 


$81, 01 


UNUM FNP TN 


ThA COM IO DAO 


445,375 

404,014 

66,56° i S 553,86 1 6 £ 

43,656 954,800 4,00}, 520,400 509,400 1,465,200 ieoy 


2M ee Ons CFO 
SSN 2 eDnOEeamns 
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CaleGomtam” os ccsccecees 02 > ’ wt (10 eo 334, °6 51 ; at, 395 

Glasgow & South-Western’ 25.034 19,5 + 45,08 3g 9 3s 1741 173, 1245 174,812 5.844 345.147 444,) 4244 

Great North of Scotland’ 6,62 0 20. 10,35 3 o éC ©5120) 54,52) 6, £8 $4,51C 919) £9,830 335) 3% 

PEUSRIORE™ . cccccccccccces 3.45: 718); 12 63 y8): 232 33 80,95 1,¢&5 3.662 29,169 1,£40 110,865 4025! 4924 

North Britioh®.......c0e. i: 63,34 838 | 100,498 7 ; ¢! “a “ o = 36,960 23,780 1,313; /1,3069 
Irish. aah ae 7 on , ‘ 

. ' 07 6 Belfast and County Down 0 18,932 11 “7 3, 769 396 1 46,838 8 4 
123,71 43,915 446 2 4 Dublin and 8.-Eastern....) 4,58 ° ye% 9) oO 16,591 Fe. ot 2-9 i 0 7,65 ¥, 78,53 160) 16 
$30, 63% 45,93 4 Great Northeru 13,45 96:2 7 20,832 28 16,696 180,031; 163, 10§ 302, B1¢ 069,055 S43, S34 
ann’ sas 185, 143 4, GreatBouthern & Western 17,75: 15,535 3, 3 12,753 8: 225,712, 211,128 161,952, 155,023) 387,664 357,161 1,1234) 1,085 
9.145 179,296 a7, 20¢ 3 Midland Great Western 6.912) 5.8845 l a VSASO) 554 67.02 2,88 CG —-75,915 196,071) 138,206 S98 

* Krom Feb. 1. a On Arbitration Preference Stock. 

@ The Metropolitan Railway from Harrow South Junction to Verney Junction, including the Chesham Branch, was transferred to the Metropolitan and 

Great Central Joint Committze on April 2, 1906. The figures for current year include only Metropolitan Company's proportion of the joint lines’ earnings. 


9,42 Sif 19.097 
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COLONIAL, FORBIGN, AND AMERICAN RAILWAYS~ 


oe 


ne ee 


a . 
N Receipts. Total Receipte. > Recelpte. Total Receipts. ; = Recelpte. Total Receipts 
avanie, Jame - ame, a = 
ae 1907 | 1904. 1907. | 1906. aa, 3 3907.1 1906. 1907. | 1906. Pasteur d 1907. | 1906. 1907. | 1906. 
SDIAN & CoLoNia.L.) ; P P . > ae ae —~¢ © £ AWBBICAN, — Von, x ® x x 
| Assam Bengal. Aug age + ase ae esc! 33 701 ww Sen 9 47,303 646,410 585 Chesapeake & Ohio Jne 486,176 439,311'5,159,571 4.°2).597 
| Bengal and N. W. M 633-791) 13.97 123,96 101.20 B. A. & Rosariu! 04,281 3,454,578 3,351,576 Chic. Mil. & 8. P. .. | May es $68,038 11:338% ; 
Bengal Nagpur... 325,988 23,000 267,933! 232,333 0. Urug.ofM. Vid 7, 8,292) $1,963) 87,533 Deav.& RioGrande sep. 14 E86, 62880, 995,60 
Do eee FOL Sep. 21 19 206 00 227/983 232\20*\Cordoba& Rosar; 15, 4,00 4.57% 47,595, 09,085 Brie ...---.... ane, 008 F800 
Berme 8 Lines 1 30,733) 25 560,£35\ 3'6,809 Cordoba Centrai 6,2 > 130,630 123,950 Great Northern... July 1,050,658 1,098,790) 1,06 
arms eee Ag. 26> 13,491 "137 217,039) 135,433 Costa Rica 37 Ulinots Central.... J 263 268,425 
ADadian N rthn. se 1 1 35,100 240 422.400! 328'410 Cuban Centra! .. . 2 4/ 3 Louisvl. & Nashvle. - Oy 9%: 18i,¢0' 
| port Ted, Pacitic 1 28».200 273,200 3,447.€60'3,297,00? East Argentine ee eng eisgouri, Kanaas., Aug.2i $3,003 25,487 
6 Tra: L 102,26'. ; 333 1,178,7387/1 195,€0C Egyptian Delta. . 613 165,442 i N. Y. Cen ral ant be one 90°13 
Re Tear cana ta #1 196,031) 186,177 2,265,429)2,091,84" Entre Rios .... b, Hudeon River .. Aug. _ | Les ee Liar: 
fodin dan Penin 1 60,346) 53,474 "708.857. 623.7622, West of Brazil New Orleans, N.E. ~ _ > 
fadian Midland. 2i 13,440'  G., 167.978 }27,32£!Inter. of Mexico Norfolk & West. .. Joe. 0,216 495,408 
Quebec Central 27,77: 23,¥15 £72,255 273.321 Leopoldina .... pe Saeeee.. 
South tod 4,248 3,701 146,073, 135,282 Mexican 
Souths om oo | AUS 17,120 6 ig 123,537 Mexican Natnal. Au 
|] Scuthery peratta: 245,773 110,573 Nitrate Raila.*.. 
| Rema utlab. Sep. 14) “3\f0 : 43,747 Ottoman 
| Antofag iOhilj 
and Bolivis i. _ Untd of Havana 
uVi Lug ‘,770 c 
AFyentne Gt. Wa. Jue'29\ 98 a 666,71& West. of Havana 


Gt. Souther Sep. 22 56,643 
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B. Ayres W estern 22 «23,028 
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626,000 North Pacific Jn 391.0 
.725,274 Pennsylvania...... July 2,520,025 
102,635 Philadelphia & Erie . 
89,549 Philadel.& Reading May 799, 182 
7 1,061,3°0 Southern Pacific .. Jne 2,216,879 
149.625 Southern Railway >) 
$2,045 Ae Ine 
Texas and Pacific.. Aug i a, 
ape Ala Gt. Sthern Aug.2t| 16,698 15,488 120,223 175,04 Union Pacific .... Jue... | +335,535 14101, 
. > oe cit ett 2% 627.91} * 33 ' g : loi, 
494,583, Atchisn Topeka July lxo.,s2. 134.155 1,537,911 249 38,26 bash 
Raltimore&Ohio July ‘149.380 308.049 1.4 M1. 
ees * Two weeks, 
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THE ECONOMIST. 





: >. ! 
money and the account, while the War Loan, Exchequer | 


bonds, and Local Loans each finish } higher compared with 
last Friday. Transvaal Threes have again been prominent, 
and have risen a full point. In another month the dividend 
will be due, and as there is a small turn to be had pur- 
chases have been made towards that end. Among Corpora- 
tion stocks, London County Council issues show an improve- 
ment of }, and Middlesex County Council stocks have gained 
a point each. Colonial Government securities have been 
almost neglected. 


CLosinG PRICES, -— 








| Move 
, Sat. | Mon. Tues.’ Wed. Thurs. Friday ment. 
Week. | j 


Cons. 2 red. 1923 82 82h § 82k 2 82h § 82 4 82% 2 823 + 
De ch Det 3.8 : 82s 4 825 4 82 + 82h # 82h z et 42 
23%, red. 1905...... 89.90 8990 8990 8990 89390 8990/8990 . 
24%, red. 3905...... 80 4 804 § 80k 3 2 80% i 8 3) 80 3+ 

uar.23 (irish La) 83 4 83t 9 83 3 83t 2 83g ¥ BSE 3) B3H4 + 
National War Loan eS 

23% Stock ...... 973 8 97h 8 97} 8} 973 8}, 973 83 973 83) 975 BE + 
Exchequer 5% Bas., Er 

a 1909 rrr 993 3 994 § 993100 994100, 993100 993100) 993100 + 
Do 23% Bas. red. . 
i $5 peeuenes 9% 7 % 7 S64 71) S64 7H) $83 2d. ose ad] ost at 

Local Loans 3% Stk 934 4 933 43 933 44 9:3 43 953 43, 95 
Trans. Gov. 3% Stk 922 3: 93 4 95 3) 93¢ 3 93h 4 9344 4 
Bank Stock........ 271 6x 271 76x 271 76x 271 76x 271 76x 271 75x 271 76 
India 34% red. 1931 984 9 Hs 93 983 93 ot 93) 989 9} 98% 93) 982 3% + { 

Do 3% red. 1948.. 85 85 4 85t 5 85k 3 85t ¥ 85t 3] 85g f+ 

Do 24% 1926 .... 71 2 s@§@nN 2/71 2j7k 2/7 21M 2 we 

Do Rupee 1854-5 64 5 64 5 64 5' 64 5 64 5 64 5 | 64 5 ee 
Met. Cons. 34%.... 99 160 99 100 99 100 99 100 99 100 99 100 99 100 
Met.Water Bd.3%B 874 83 874 8} 874 84) 87} 84 873 8h 874 82) 874 8} 
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Foreign Government Securities.—Though there has 
not been a great deal doingin the Foreign market, the publi- 


| year and this year, the receipts show 
upon the week. 


: * Makin, “Un” 
--Closing Prices~ Ris hg -Up 
, Last Week To-day. cr Pall. Sept = 
Barry Deferred Ordinary ..... ° 814... 8l4 wg, * 9. Sept ll, 
Caledonian........cccccesceoce 91 ** ae 4+ 91 vs 
| JE SIE sch cntsecuneeerew 23 ea a . + - = 23a 324 | 
Central London Ordinary .... 68 .. 6 .,—j)" ny ve Dy | 
City and South London ...... a 6e ak ue he ee Mh | 
Great Central Preferred ...... nee ee ees 24 0 M7 | 
Do Deferred ...........+0005 1g .. = 1i} toes | 
Great Eastern .............++6 - « oa + a gt 
| Great Northern Deferred ...... Me ue 6 ‘ oo . 7 | 
aaa i ae | + 3 
Hull and Barnsley ............ 49 j | 
| 


tion on the Continent have had a strengthening effect on | 


Foreign stocks. 
been going on for some time, its continuance is somewhat 
remarkable. 


Some other of the European stocks have also displayed 
firmness, but Japanese issues have moved irregularly. Among 


South American Government bonds the impending Brazilian | 


issue has helped to keep the stocks of that Government 
harder. Argentine loans, too, end the week at a higher level 


Russian bonds have been supported, and some | 
of the senior descriptions are 1 to 2 points higher on the week, | 


Considering that the upward movement has | 


on renewed investment purchases, while towards the close of | 


the week Peruvians provided a mild sensation, being bought 


London,Chatham,andDover.. 10 .. 11g + . ny: bs 
Do Arbitration Preference.. 70 .. 73 ‘tana 
London and North-Western .. 135 .. 137) wo + WH Ly 
London and South-Western .. 13 oo 1M + 2 SD 
Se MNINGE oo sk ccccevcneces 39 ww |= Ewa + 2 a 
| Metropolitan Consolidated.... 39 .. 39 = ., ae 
Metropolitan District ....... e lig oe ee. vee. ca. ce ae lls. ly 
| Midland Preferred ........... ° 62% .. 63 -+ §.. @.@ 
Do Deferred ..........s000. ° 56 ee 58 ww + (14... 58b,, 593 
North British Ordinary....... - Be wo Br. + 8h. @. oe 
Do 3% Preferred ............ 672 ee G6ix «2 + 12.. MH. 
| North-Eastern—Consols ..... e 122 ee 1334 oo + = & oe 1329... 1333 
North Staffordshire ......... 94 ee 94 rr 
South-Eastern “A” .......... Shwe |S SHCCiWwa te Cw RO. I 
American Railways.—From being the centre of specu. | 


heavily on German account. The Ordinary have risen j, | 


and the Preference and Debentures 1} ind 1 respectively. 


The tollowing are the latest closing prices, &c., of some of | 


the leading stocks :— “ Making-up 
-—Closing Prices—, Rise Prices.” 
Last Week, To-day, or Fall. Sept. 25. Sept. 11. 


Argentine 5%, 1886-7 ......... >» a oo BBR oe + 8 oc R083 .. Wh 
Do Rescission ...........+++ 84 ee Se ue +t 2 oe MWe BD 
Do National Cedulas “B” .. 434 we 44 + Bao oe DS 

Brazilian 4% Bonds, 1889..... ° 823 .. 853 ..8+ 1 .. 823.. 8&1 
Do W. of Minas 5% ....... ° 95 -_ 95 00 ve te ce Doe 

Buigsrian 6%, 1892........+0- » TR wo BR wsss cece te oo 

Chilian 44%, 1895...........+. SB. .oc 3 os @ 3. ce: eee 

Chinese 7% Silver, 1894 ...... 105 ee 105 oo es 0 os Men oc WN 
Do Gold 1896, Pah. abeensusee 103 eo 1034 «6 +t 3.. 1032 .. 102 

Egyp*ian 4% Unified Debt .... l01f. .. l0lZ  .... .. .- ll: .. 1015 
Do %4% Copverted.......... 98 o- 98 co ce co ce BO oe WG 

tt Mi icnctitednobavscoense 94 ee 94 Se ee 

German Imperial 3%, 1891 .... £54 ° SS eee ee 

PET: 60ccencceessececne 47 ee 47 (6 06 <en ne St. ae ee 
Do Monopoly, 4% .......00. 485. a .69-<s sso Saas Oe 

Hungarian 4% Gold Rentes .. 93 ee 93 oe 0% on: 0d SEE. 66 Cae 

Italian 53 % Rentes .......... 101 oo Wl oe be os 20 BOR os EE 

Japanese 4% Sterling ........ 84 oo §=(O4R we oh te =—84G 6832 

Mexican Conv., 1899 .......... 1018 -- Ol, 1.2 — 3.. 1014.. 101 

Peruvian Corp.,6% Debs. .... 1024 .. 103 .. + #.. 1023... 101 

Portuguese (New) ...........6 672 .. 67 oo oo G wos OW 

Russian Ser. I1.,4% .......... a (8s 7 (oe + ; no aw 

Spanish 4% Sealed............ ae se SRE) on.su eee we 

Turkish 34%, 1894 ............ 9p .. FT 1.2 + 4.2. 8S.. BE 
Do 4% Unified.............. 92jx .. 928 ..— 4.. S24.. 94 

United States 4% Leoan..... .. ae. 6 SENS Bhat, wx. Spa met lass ober 

Uruguay, 34% Bonds.......... 67h we «=I wa + «6B. G72. 67 

Venezuela 3%, Dip. Debt...... Sa Oe tle on ee aig 


British Railways.—A distinctly optimistic feeling pre- 
vailed in the Home railway market during the past week as 
to the outcome of the dispute between the companies and the 
men, and this cheerful feeling was rather strengthened by the 
attitude adopted by the secretary of the Locomotive Engineers 
Society. The market, right or wrong, has made up its mind 
that there will be no strike, and so last Monday, following 
Saturday’s improvement, there was a brisk recovery in prices. 

his may have been due to bear covering before the settle- 
ment, for on the succeeding days the tone was scarcely so firm, 
but, though no very severe relapse occurred, the weakening 
was sufficient to wipe out some of the improvement. Traffic 
receipts continue to display the activity of trade, and the 
more striking increases were those of £16,428 in the North- 
Eastern and £75,000 in London and North-Western. Onthe 
whole, however, the market has been marked bv a better 
feeling, and the recovery on the week is satisfactory. Southern 
lines have been again in evidence, on occasion leading 
the advance, and at the close of the week Dover “ A” show 
an improvement of no less than 3. while the Preferred and 
the Ordinary stocks have gained 2 points each. Recovery of 
from 1 to 2 points has been fairly general, but Central London 
issues continue to show marked weakness, 
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| with the slackening in trade all may not be so rosy in the| 


| Ordinary, which started the week at 47}, have —o 

| 403, and the movements between these two "g¥ 

Seer teem 
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_English and Irish lines exhibit an 


: : : anies ve |! 
| Electric Traction Company for the week endcton® st 


: . } | Lancashire and Yorkshire.... 924 
cation of the text of the Anglo-Russian Treaty and its recep- 


the week as compared with the 


| show an increase of £22,728, equal to 1-2 
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[September 98 1907. | 
cs. an nace | 
The traffic returns of seventeen princ} aed 
lines show an increase of £68,184. equal to yest ce] 

a7. ce 

Corresponding week | 
ch lines show aN increase | 
r the current half-year sy | 
range ag of £763,070, o I 
or the current half-year I 


latter are calculated from August ist, aa i t Lr | 
Dgush || 


and Irish companies commence a new half-year Ses 
The receipts of all the associated compa; July as, 


year; and the three principal Scot 
of £2,121, equal to o’9 percent. Fo 


3°3 per cent., while the Scotch lines 
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ende 
amounted to £30,532, on a total mileag ded the 2oth j 


miles. 


( Dst. 
e this year of 4244 

working, both | 
an increase of f> 
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Subjoined are the latest closing prices of th 
portant issues as compared with last wee 
making-up prices at the last settlement ar 
reference purposes :— 


He more im. 
k’s prices, The 
© also given fog 


.* NY, j20 
London, Brighton,&c.,“A" .. [24 .. M% w+]. w 





lation, the dominating section of the Stock Exchange, the 
market for American railways has fallen to be one of the most 
uninteresting and neglected in all the ‘“House.” The public 
are wary, professionals fight shy, and so the play with the} 
market is left entirely to the magnates on the Other a 
who support prices when there is any weakening. Though 
there is no sign of monetary stringency in New York, a very 
cautious spirit prevails, which is rather accentuated by the) 


uncertainty as to the position of copper, and the aa] 


future. On Monday there was a sharp reaction, whe} 
copper had a further break, and this was continued on Tuts 
day, with the renewed weakness of the metal. The cha 
on the week, with one or two exceptions, are not in any way 
striking. The exceptions are Union Pacific and Northen} 
Pacific, which are 43 and 5 lower respectively than last week. 
Southern Pacific has lost 13, while Baltimore, Milwaukee, | 
New York Central, and some others have fallen 1 to 3 points 
The following are the latest closing prices, &c., of the most 
prominent issues :— 









 Making-up” 
Closing Prices— Rise Prices. 
‘Last Week, To-day. or Fall. Sept. 2. Sept. 1] 


Atchison Com, .........esesee% 91 oo «= 899 ae — Me Wee es 
ee 9 so Bh wo — Pee Bw & | 
Baltimore and Ohio ........+- SR .o BH wm 8. Be 5 
Do Preferred. .........00002¢ 87 4. Bice — de He i | 
Chicago, Mil.,&St.Paul,C Stk, 1259 «. 122). — 3 +. 13 + ta | 
er ver & Rio Grande Ord. Shs, 242 ae 24h ww — Be 4 ** 6a 
Do Preferred Shares ........ 70 ae 71 oo + Lio a * oe 
Erie Railroad Com, Stock .... 21g .. = 2 co — Bee 3. ® \ 
MIMO, sosnsasenccaxass 48h ve Be te Be Ge I 
Do 2nd Prel..........+.-+- kB ee ee ee Be OE 
Illinois Central Shares ........ 420, Mw de MED 
Louisville & Nashville,C Stock 1124 .. lg «. — J S - ** 308 |} 
New York Central Shares .... 10h «. 1084 we — 2) ee Mey | 
N.Y., Ontario, and W.Reg.Shs. 344 .. 34, «-- de = * 7% | 
Norfolk and Western Common 724 .. 73h -. + 2+ 85 .. 
LY I eee ee a a te 
Northern Pacific ............++ 137h we | NS2R we oe OE eae 
Pennsylvania R.R. $50Shares 62 .- 61h « 4: 493 .. 49 \ 
BONNE sont. cecsivecccsacives 493 oe 48 om Bee 16} .. 164 |] 
Southern Ordinary.........0+. 16g .- 16% s a |} 
Do Non-cum. Pref........... E8 ee 554% ~s 87 ., 8 i 
Southern Pacific ...........006 87g: .. 86 = 2 1354 *, 13S 
Union Pacific Shares.......... l36ex .. 1313 - 2 214 ee 
Wabash Pref. Stock .......... a. 2 - 4 ' 


Foreign and Colonial Railways. — Durins - Ptr 
week the Foreign Railway group has been disting®™ : ot | 
displays of fireworks, which have quite ere : alt 
monotony. The most violent movements have nl 
Mexican railways, to account for which various Te ae \ 
current. The trouble of a London operator, It a trouble | 
accounted for much of the selling, while to financial tr H 


: ; aha realisation. 10e |} 
in Mexico was also attributed some of the realisa a low as || 


res have || 
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lent at times. The probability that the state- 
month may bring unpleasant surprises seems to 
, stronger daily, and less is heard of dividend anticipa. 
The fall in the Ordinary since last Friday 
ith a drop of 14 in the Firsts, while the 
33", have lost 43. The San Paulo declaration of 5 per 
Seconds » a borus of 2 per cent., has had a stimulating efiect 
cent, port cf the stock all through the week, and since last 
on toe ore has been an improvement of 3, to 199}, in the 
Friday é the Ordinary. Later in the week this was followed 
rice © nouncement by the Entre Rios that the full 5 per 
by the ae be paid on the First Preterence, with 2} per cent. 
en nnd, The significance, however, lies in the 
| G ed oted to renewal and reserve, and the Ordinary and | 
amount 
| 
\ 
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heen vi0 
ment next 
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is 


seconds have risen 2 points each. Another prominent item 
cona é . 


n 
| n Leopoldina issues. The issue of 55,000 54 per cent. 


| has ieee shares to subscribers has been favourably 
|| Se al and the new shares have gone to a premium. The 
" recelved, é 


stock has risen 3}, to 72. Other Foreign railway 
< close slightly higher on the week. Colonial railways 
. Oks iOSe »- d > . $ s& 
ae been quite out of favour, and Canadian Pacifics and 
eal Trunks show some loss on the week. 
si aa 
The following shows the net movement on 


some of the principal issues :— 


| Ordinary 


| 





“ Making-up” 


-—Closing Prices— Rise Prices. 
Last Week. =e or nn 25. Sept. 11. 
whili& olivia(def) 1314 é: 13 ec we Bae 1224 
Antofagasta ( as ek Gf; 8 un + 2. 1164 
Buenos ieee and Rosario Ord, 105 ee 1044x + 4% .. 1053.. 106 
Beenos Ayres Great Southern 1228 4. = 122 oe Ogg BEE we 122 
Seen Pacific, Shares...... 1694 «+ 1674 co Bue .. 169 
pace Trunk of Canada Ord... ae a Ef com Bee ae ee = 
Do First Preference ....- eve T2114 ee oo a <a i 
Do Second Preference ...++« 113 e- 1 a oT Ree 693 | A 
Do Third Preference ..-e+eee 695 ‘- bo oo ™ i oe = ee 20° 
Great Indian Peninsula B ...- 20 ee mf i a a & 
Mexican Railway, Ordinary .. 45, ee ay, — 1h? ase" ast 
Do First Preference ...+++++ 1385 m ° = “a oe 87 as 90 
Do Second Preference ....- « B ew §& co Mee oe 
Tei cosapnneveuxsnanes voce EUR ce EE ce ne go ne eae oo 
| i... , Se eaenene see 1964 ee 199) +o t+ 3 .. 203... 195 
United Rai:ways of Havana .. 89 ee 88 o— l 882 .. 88 


Miscellaneous.—The miscellaneous markets have, as a 
whole, been fairly firm, but business has again been on a 
small scale. The chief feature of the week has been the 
| sharp relapse in Anglo-American Telegraph stocks on the 
| announcement that the Marcont Company would be ready in 
| three weeks’ time to transmit Transatlantic messages. Since 
| the midd 
|| pared with 


I stock, a drop of a point in the Ordinary, and the loss 
of 2+ in the Preferred Ordinary. The 
spread to other cable companies, and the stocks of the 
cable manufacturing companies have also been affected. 
The other sections of the Industrial markets have received 
little attention. Motor shares generally have been weaker on 
the uncertain trade outlook, and the prices of the principal 
descriptions are lower on the week. Banks have rather a 

frmer look. but Breweries, though they have moved slightly, 





show no decided tendency. Textile shares have been 
quietly steady, but English Sewing Cotton and Fine Spinners 
| areyuchanged. A general easing off in prices is also dis- 
cerned in Iron and Steel descriptions, Guest, Keen, Nettle- 
fold, Pearson and Knowles, and South Durhams finishing 
slightly lower. but United Collieries Debentures, which have 
| been ia request, show a rise of 6 points. 





Mines.—C 
| ing section of the Mining markets, and here considerable 
irregularity has been shown in sympathy with the movements 
ofthe metal. Though prices have been moving freely the 
net change on the week is as a rule very slight. Rio Tintos 
are 12 higher, at 724, but Anaconda and Boston are only jf; 
better, while Great Cobar have moved to a similar extent in 
the other direction. In the South African markets Kaffirs 

could not be duller, and prices have sagged through sheer 
| lack of support. At the settlement, which was got through | 
| without difficulty, making-up prices showed no very great | 


The following are the prices and variations of the more 
active shares :— 
MISCELLANEOUS, 
| Closing Prices, Rise Closing Prices, Rise 
Last To- vor Last To- or 
Week, day. Fall. Week, dav. Pau 
Agricultural Bank Hudson's Bay...... 85} .. 844 ..—1 
ofKgypt ......  8f.. 8f.. .. | Gon, &County Bank 914 .. 913 -— } 
Allsuppura, ...... 12°-..13 ..+1 Gon. & West. Bank £0 .. ro +2 
| Anglo-American Tel €05 .. 594 ..—1 | Gon.Genl, Omnibus 494 .. 49 
Armstrongs....... ; 28. 24x .. |Lovell & Christmas 
British Elec,Tractn. 24... 2% ..—% OG sincednese a ae a Oe eee 
Brit.Invt. Trust Def.1804 ..1804 .. Lyons (J. & Co.).... 6 .. S$f.-—- 
|| Brunner,Mond&Co 5s; . 5Syk.. .. |Metpn.Elec. Supply 54 oe 5h ww + 3 
Coats (J.and P.) .. 7h .. Tyg-.— gy P. and O. Deferred..2144 ..2174 ..+5 
Conard Steamship,, 134 .. 134 .. Vick’rs Sins & M’xm 2... 23. 
Eng. Sewing Cotton 1;3.. 144. .. @piersandPond .. {.. 4+ ;- 
Gas Light, &c...... BH ce ce ce . 8. Steel Corpn... 293 .. 28 oh 
Guinness Ord.......580 ..580 .. Do’ Prof, ccccccce 94h oc 928 2-2 
| Harrod’sStores.... 433; .. 44h... 
| 
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the week in 


le of the week prices have steadily fallen, and, com- | 
last Friday’s level, there is a fall of 13 inthe “A” | 


weakness has | 
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Rhodesian group, Ta 


on the week. 


Interesting feature. 


TRANSVAAL 
GoLp Mines 


We iditda rin ces ee 
Aurora West United 
Banties Consolidtd, 
Boksburg .......... 
srakpan 
Cason 


}omet 
Consold Langlaagte 
Consoid. Main Reet 
Crown Reef 
Driefontein....... ° 
Durban Roodepoort 
East Rand Prop, .. 
Ferreira 
ee 
Geldenhuis Estate 

| Ginsberg ......... ° 
Glencairn Main Rt, 


Glynn's Lydenburg 
Goch (New)........ 
| Heriot (New)...... 
| Jubilee ....... eoeee 
Jumpers ......... ° 
Kleinfontein (New) 
Knight's ......... e 
Lancaster 


Lancaster West.... 
Langlaagte Estate.. 
Langlaagte Block B 
Guipaard’s Viei.... 
May Consolidated. . 

| Meyer andCharit n 
Modderfontein .... 
Do Extension ., 
a covcce 
North Randfontein 
| Porges-Kandfontein 
Primrose (New).... 
Princess Estate... 
Randfontein 
Rietfontein (New).. 
Robinson DeVilliers 
Do Randfontein,, 
Roodepoo . United 
| Salisbury .......... 
| Simmer&Jack Prop, 
Transvaal Gold.... 
, 
We iisixcedkes 
| Vilage Main Reet 
Vogelstruis ........ 
West Rand ........ 
Wolhuter Gold .... 

| Worcester ........ 


Deep Levens. 


| Angelo Deep ...... 
Crown Deep........ 
| Driefontein Deep .. 
Durban Roodepoort 
| Berreira Deep .... 
Geldenhuis Deep .. 
Glen Deep ........ 
Jumpers Deep . .. 
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eh & 8a a @ 


+r Pr mp Lie 


“ 
Sot 


change, and since then little att 
: ) As a result of the week there is 
decline of 3; to } in many of the prominent 
nganvi 


and though a slight recover 


Closing Prices, Rise 
Last : 


Week dav. Fal'. 
ee rE F 


Closing Prices. Rise 


Associated Gold.... 
| Associated N.Blocks 
| Gld Horseshoe Est, 
| Great Boaider Prop, 
| Great Boulder Per, 
| Great Fingall Cons. 

lvancoe Goid Uorp 


Last 


Week, 


eo 
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i 
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mie 


i 
lz 
7% 
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ention has bee 


TH AFRICAN, 


on 


balance a 


shares. 
ka have been specially depressed, 
y occurred there is a net loss of 
Diamond shares have not provided 
Australian mines have been 
weaker, and Broken Hills and Kalgurli al 


In the 


Ante 
auy 


quiet, but 


] sh Ww | sses. 


Closing Prices, H's 
To- or Teast To- oe 
feek day. Fall, 
3h..+ & | Damp Levers (Con.) . 
2’s..— yh Kniehts Central .. 1: .. lj,..—- F 
&.. .. | Knight's Deen .... 143... 12 ..—- & 
fr.-— fs| Dangiaagte Deep .. 2 .. 12 ..— : 
¢.- +. |ModaerfonteinDeep g@.. #.. .. 
#.. New Steyn Estate.. ly... Idi. ..- 
See Nourse Mines...... 24 .. Zones — 
3% ..— & | Rand Mines ..... « SQ... 448..— & 
2iz-. -. |Rand Mines Deep... 2.. 3.. .. 
lg ..— § Robinson Central.. 4}3.. 443..— 4 
ta--— ax Do Deep (New).. 4% : —¢ 
_jite +: | Roodepoort Central nd a 
7% ..— % Rose Deep ...... SS ae os" 
<(h.-+ § | Simmer & Jack Eas yee tm 
23... .. Simmer Deep...... iB } -— 
233--— 3, South Knights .... @&.. . 
a -- | South Nourse..... ° + . ; “e 
ldy .— gy| Van Dyk .... 2.0... lf” ldy.. 
2fa..— & | Village Deep ...... 1.5 th f 
ti.. + tf: Witwatersrand Dp. 3;,.. 3c. 8 
ve 
1s — py Lanv, Diamonp, &o, 
3, y | Anglo-French Exp. 1 ..  33..— 3 
12 . * | Central Mining and : 
i} , Investment ...... 10} .. 10} .. 
i. Cons. Gold Fields.. 33 .. 34,..— ¥, 
2:9, i |. Do 54% Ist Deb.102 ..102... .. 
; * De Beers Def...... 225 .. 212 ..— 3 
} hed en 3; 17s... 17 ..—2 
-— ds Do 5% Deb. ....1€4 ..4 .. .. 
2 Do 44% Exp.Deb. 98 .. 98 .. 
4° ea Exploration ...... ta ce . 0 
a” *°;Gen. Mng.& Finance 43... ¢% .+ 
3g... || |Goers(A.)@Uo..... j3.. He. .. 
4h). — > Henderson’sTrnsvl, j.. 44..— 2, 
ee Ps H. E. Prop -- 12... lyy..— 
o3 °° Jagersfontein (Yef.) 6)... 64 ° 
1 * ** | Johnnsbrg Cons. In, co ae ee 
a. Do Estate ..... — a a 
23 | Mozambique ...... ¢4+..  @4..— sh 
% °° °° |Lace Diamond .... %.. re 
as |New African ...... 2 e: ‘ 
a. *|New Vaal River 
.” are Diamond ........ 1: ae a 
—<. OceanaConsolidtead 3 ST am am 
12°." °° | Premier (Tran.vaal) 
4 . | Deferred ........ 12 .. 11g ..— 4 
_ S.A.Gold Trust .. 2 .. 1¢8..— & 
>. |‘I'ransvaalCoalTrst 1 . th..—- & 
~* a, | Transvaal Consolid 2 .. l#f..— 
Ta! Trans. Est. & Devt 4.. 43..— 4, 
ai": 1) Transvaal G'idfield ¢4.. th. .. 
Sie--— f| — Raopesta. 
ee wer 
a... .. | Bechuanaland .... Dee ee 4; 
1fy..— ¢y| British 8.A. Charta, 15.. 1)..— 44 
4.- .. | Do5%Mort.Deb. 97 .. 97 ; 
Chicago-Gaika .... 4 4.. @&. 
Globe & Phoenix .. fy... ¢- 
Lomagunda Devt. Te-< 695 L 
S sc MashonalandAgncy +.. + ne 
a “a Matabele Reefs.... ; “* » 2 
4... .. |BhodesiaCopper .. 7... d-- «- 
1 ..— *; Do Expl.& Devt, 13... lp..— & 
43... .. | Rice Hamilton .... 3/6 .. 2y--— sa 
43 oo™ 2 } Selukwe ee 42°¢ Qa: . 
| | Tanganyika Cons.. 4 .. 33 ..— ij 
1: ty | Willoughby Cons... fy. 24-0 fm 
fy-e— 4 | ZambesiaExploring 1/;.. 1,..— & 
West AUSTRALIAN. 
Closing Prices, Rise 
To- or Last To- cr 
day. Fall) Week, day. Fal 
a3 co | MORGUE ceccccccee 9 .. Ife --+ 
4} +-— sy| Lake View Console ys... f+. -- 
5tt ..— ge Lond.&@W.A.Expin. gh... eee «+ 
lgx .. .. | Oroya Brownhill .. 142.. limx..— *: 
os --— a» Sone of Gwalia .... ly... lee -- 
lt South Kalgurli .... §.. § «+ «- 
1 


CoprPpER AND MISCELLANEOUS 


Closing Prices Rise 


. ‘6 . 
ypper shares have again been the only interest- Mason & Barry (£1) 24 -- 


Closirg Prices, Rise 


Last To- or Last To- or 
Week. day. Fall. week, day. Fall. 
Anaconds..... eee e 8. 7h ..— de) Nundydroog ..... - 236.. 14 ..— 
Broken Hill Prop.. 38 -- 3ys..— fx | Ooregum ......... o Ge dee ac 
Camp Bird ........ 19/6.. §..— 83} Do Pret... an deat 7 3 ‘ te ae 
Cape Copper .....- 83... 83 ..— 8% | Orsk Goldfields.... 3 ni ae 
Champion Reef.... a@-- 3. Rio Pinto sessese 73g + Tle . —lj 
Great Cobar ...... - Ghix Siberian Prop. .... 2. 2 --+ @ 
i , - Spassky Copper.... 2 23 ..— & 
syell (£3 .. 30/5.. 1lyy..— fy | Tharsis.........+.. 6+ 63+. -. 
noes oo, Ste. 3x. Troitzk Goldfields.. 3% .. ‘ 
Mysore (103) ....-. Stt.. St. Waihi ....-----++- Srz-- Sth..— 3 
Nymagee Copper .. ++ @-- WaihiGrandJnoctn 1+? . Ile at 
West AFRICAN. 
ices, Rise Closing Prices. Rise 
Ce te cr Last To- or 
Week. dav. Fail. eaten - Week. day. Fall. 
f S, anti Consolid. fe oo ga <- $2 
Abbontiakoon.... * Ye-* tie «+ { 2 = 
Akrokerri (Ashanti) 43-- 4 --— sz, Gold oe See 1s “ ae -— 
ashanti Goldfielde 12/ .. 12 .. — 850... so ‘a 
British Gold Conet 3 oo ee AHBAU....- sees ce we 
+e = FB 


Broomassie ..ee-+ee 
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SUMMARY OF COMPANY PROFIT AND LOSS _ACCOUNTs. 





\Amount 
Balance) After | Avail- 


C y. Year from | Pay- 
ne Ending. Last | ment ot\Seeee 







[September 28, 1907 











' _ a "is 
Appropriation. Cormnane . 
. - Ll a ve 
Dividend. , ~ 
= Carried to ea 


Ordinary. Prefce, Reserve, Balance 





me — brtion, | Deprecia- Forward pet vi. ; 
\Interest. | Rate. ‘Amount. Amount, "0; &c. rofit.  dend, | 
Pa. Banks. : a f at £ Jo | ‘ & é 2 & ) 
Bank of Australasia........... April 15 16,862 ad 244,325) . | 112,000 .. 115,000 17,325 137.795 2 
Belfast Banking (16) ........ July 31 27,007,! se¢q99 } 150791 { a } 55,000 .. 70,644 2597, | 
Delhi and London Bank......| June 30 5,384, 9,257, 14,641) 4 6,752 oe 2,000 5889 gam , | 
OTHER COMPANIES. 
Bath Stone Firms ........-. June 30* 12,305 9,141, 21,446 8 9083... 0 12,363 9642 4 
Birmingham Small Arms (17) July 31 11,362 80,252) 91,614 15 50,553 4,825 29,000 11,256 74112 45 
Great Eastern (London) Motor June 30 ab 8,146 8,146 6 5670 1. *e 2,476 
Maynard's....... sacncneucasl Gee 2,399 6,222) 8621) 10 a « | - 2514 : 


* For half-year. 


ments, the directors have deemed it desirable to write down the £588,235 Consols held by the bank to the price 
provide a sum sufficient to cover all other investment depreciation. The scheme for the sub division of the ca 


into shares of smaller denomination has been carried into effect. 


(17) Birmingham Small Arms Company.—The amalgamation with the Eadie Manufacturing Company has been carried oy | 
and the ordinary capital has in consequence been increased from £304,723 to £517,225. The profit made at the Redditch works) 
has not been incluaed in the balance of profit in the balance-sheet. The works at Small Heath and Redditch have been well | 
employed, but the wet summer has had an unfavourable influence on the sale of cycles. ut 











Aotices and Reports. 


RAILWAY COMPANIES. 

BUENOS AYRES AND ROSARIO.—The report for the half-year 
ended June 30th states that the gross receipts amounted to 
£2,427,447, an increase of £107,874, but working expenses are 
£193,795 larger, at 1,426,986. Net receipts are, therefore, 
£85,921 lower, at £1,000,461, to which has to be added £6,737 
from investments; and, after providing for interest on debentures, 
&c., preference shares, and 5 per cent. on the ordinary and new 
shares, there is a balance of £254,444 to carry forward. 

ENTRE RIOS.—The report tor the year ended June 30th shows 
the following resultsas compared with the corresponding period in 
1905-6 :-——- 





——Difference—— 
1907. 1906. Amount, 


£ £ £ % 
Gross Receipts .. 264,252 .. 199,087 .. + 65,164 .. 4+ 32°73 
Working expenses 139,639 .. 119,160 .. + 20,479 .. + 17°18 





Net receipts.. 124,612 .. 79,927 .. + 44,685 .. + 5591 

To the balance of £124,612 must be added the balance from 1905-6, 
£6,988 ; general interest, transfer fees, &c., £3,811; and exchange 
account, £338, together £11,135, less bill stamps {11 and profit on 
sections of the extensions opened to June 30th, £729; leaving a 
disposable balance of £135,011. Out of this the directors have 
decided to place a sum ot £25,090 to reserve and renewals, and to 
recommend a dividend of 5 per cent. on the first preference 
stock and 24 percent. on the second preference stock, carrying 
forward f9,182. 

MISSOURI, KANSAS AND TEXAS.—Copies of the report of this 
railway for the fiscal year ended June 30, 1907, may be obtained at 
the offices of the London agent of the company, the English 
Association of American Bond and Shareholders, Limited, 5 Great 
Wincbester street, London, E.C, 


INSURANCE COMPANIES. 

EMPIRE GUARANTEE AND INSURANCE CORPORATION.—The 
report for the year ended June 30, 1907, states that the total 
income from all sources was £28,113, as compared with {10,272 
last year. The total funds have been raised from £49,135 to 
£59,505 during the year, of which has been placed to reserve the 
sum of £16,571. The net premium income from all departments 
amounted to £26,585, as compared with previous year £8,819. The 
balance at credit of general revenue account amounts to {11,607, 
of which has been carried to reserve for unexpired risk tor year 
£5,679, leaving £5,928, out of which the directors recom- 
mend a dividend ot 5 per cent., free of income-tax, which 
will absorb £2,089, leaving to be carried forward for next 
year, subject to directors’ fees and income-tax, £3,840. Ata 
meeting on September 13th it was resolved that the capital of the 
company be increased to {500,000 sterling by the creation of 
400,000 new shares of {1 each, and that the directors be authorised 
to issue all or any part of said 400,000 new shares of £1 each (along 
with the balance of £58,225 of the existing unissued nominal 
capital}, and which shares shall be numbered from 100,coI to 
500,000, inclusive, upon such terms and at such time or times as 
they may see fit. 

MISCELLANEOUS COMPANIES. 

ASHTON VALE IRON.—The report for the year ended June 30th 
states that the results of the company’s operations showed a 
balance of £3,674. After payment of debenture interest and pro- 
viding for bad and doubtful debts, there remained £ 3.220. 
Deducting £1,505 carried forward from the previous year to the debit 
of profit and loss account, there was £1,715 available for distribu- 








— 


mT - LS 
SD ———— Lemoore 


+ Transferred from Dividend Guarantee Fund. 


(16) The sum of £70,000 has, with the sanction and approbation of the board of superintendence, been transfe 
ment reserve, as, in view of the long continued depreciation of the market value of the public funds and ot 





tred to the inves. | 
ther high-class inves. | 
of 82h, and t| 
pital of the banj| 











——e Ff 
tion, and the directors recommend a dividend of r1¢ per cen: 
leaving £70 to be carried forward. “ 
UNITED AFRICAN EXPLORATIONS.—The report for the yey) 
ended June 3oth states that the profit was £39,818, and, with the|) 
balance brought forward, there was an available total of £46,006, | 
The interim dividend of ro per cent. paid in December last absorbed | 
with income-tax £10,000, leaving a balance of £36,006, out of whica | 
the directors recommend a final dividend of 5 per cent., together | 
with a bonus of 5 per cent., making a total distribution of 20 per |) 
cent. for the year; £20,000 is proposed to be transferred to the |) 
reserve fund, increasing it to £45,000, leaving a balance of {6,005} 


to carry forward. 
MINING COMPANIES. 
CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 

















} 
Tons 

Geneah. Gold Recovered, a } 

MINE. eo. ° | _s 

Si SM Valu | 

Mil. $5 Mil. | G5 | Tota, | 

~ i 

5 oF Pol 

eeeneneencntneeen —— - 
Ozs. Ozs. Oz. | 2 fi 

Alaska United .......... 21.000; .. os oe ad | 
CEE. sevdcseccecs 6,707; .. oe oe 9,469. | 
Carrington’s United .... 270} .. és ee + all 
ey Ee 282} .. Ss as 331 (V) 158 | 
Day Dawn Block and - coal 
) ee 1,084, .. oe ee . ) $0) 
Mills’ Day Dawn United ; “i 
(fortnight) ...2...0. 1,952} .. ee * ° V = | 
Ouro Preto (Brazil) ....| 5,375 .. oe oe 1,807 (\) i 
Rhodesia Matabeleland. 1,242) .. - “ 392 (V) 14 | 
South Great Eastern . i 

(No. 2)....00 aunea 1,493) .. eek Las a 

Waihi Gold ............ 27,759) .. le 


: oe “ : | 
BRILLIANT BLOCK GOLD.—The half-yearly report states a) 
9,927 tons were crushed, a decrease of 1,500 tons. The cost at} 
running the mill works out at 7s 11°3d perton. At the cyanice | 
works 10,065 tons were treated, and the recovery was 4,886 coe 
valued at £7,227. The debit balance has increased to £1,317, 4) 
July 15th. i ae 
CENTRAL NIGEL DEEP.—Owing to no response having aoe 
received from shareholders as regards finding funds for the upe |i 
of the claims and other necessary outgoings an extraordinar) \ 
general meeting of shareholders has been convened in Johannes 
burg for November rst next at which resolutions will be submitted | 
for the liquidation of the company. ded | 
MUUNT LYELL BLOCKS.—The report for the half-year reo 
June 30 states that the profit amounts to £3,247, t0 which has ‘| 
be added the balance brought forward, making 4 total of ol 
carried forward at credit of profit and loss account. The aoa 
of ore treated was 33,247 tons, producing 273 tons cone oP 
as compared with 38,515 tons ore treated tor 397 tons 0 yes. 
the previous half-year. The falling off in the tonnage a ‘he | 
due to the shortage of the water supply during the = . being 
half-year, this, and the lower copper contents 0! the c ay 
responsible for the great reduction in the profit aoe that he 
regards the quantity of ore in sight, the manager estimate Sahl 
had 24,350 tons, of an average value of 1 per cent i. half-vear i 
with 37,450 tons available at the commencement Of a 1 of the 
but his calculations do not include anything below the ‘evel ©" ©" 
Consols tunnel, which is now being developed. wear ended | 
NORTH BROKEN HILL.—The report for the ar al oa || 
June 30th states that extensive development has oaes a a very 
during the six months. The results are satisfactory: Me mint. 
material addition will be made to the ore reserves 187 oo tons 
Above the 800 feet level the reserves are estimated at ry ‘and alter 
The amount received from concentrates was £110,97% 
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vorking expenses £56,977 is carried to profit and loss, | subdued t 





ie — 7 ’ s li \ , 
a . th {63,7 19 carried forward and £682 from interest, gives er : ™ i ger 

+ it 3S -* SE hast ressure im a r \f 
whica wi 1. 460. Dividends have absorbed {42.000 (16 > ; 6A N - \ s N [ 
atotal of £T*': eS eee | aan ee 2, 413 3d, both ex sh Hard Ma N 


has been written off, and after payment of other charges 459,740 | 
-art ried fo yrward. ; 
c SHEBA GOLD. — The profit and loss account for the year ended 

hows net profit amounting to £15, 820, which with 


wne 3oth so 

June , brought forward makes a total credit of £39,062 

| tea A AND QUEEN GOLD.—The accounts for the half. year 
i} 3.4 July rth show debit balance carried from revenue account 
ended July *- 


to balance-st heet of £824, making total debit balance /5 60 
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i — | oo 395 Od; and Austral patents he for 27s to 27s 6d, [a 
i | Dividend % per T= . ! Corres- , X store Cargoes of wheat were unsettled bg 
) - e Annum. 25% ponaing | ¢ . but a decli ‘ » akon ‘eeen's : 5 
eriod. ° = ee > A | fais tT thal , 
h Company: _ oo) con t of transactions resulted Sal lude the 1 
} Interim Final. @= Year. amy aan » expected November-De er, 408 6d; a carg 
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a La Plata..+-. oe es 12 Walla, N er-Dece 3a 3; Ul ; lf autrel r « 
De ee awit f ‘ye ar} June 350 0 ea hy } = iad 
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' swee ela? 
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But Half year) June 30 ee Ge ea § Net: dence idl ew ralZd ; ae S ’ +/2 g 
Comne eee ee 5 ber, 40s 9d to 40s 10'%d and aos 7 : ge Sat 
M Oilfields Half year * 30} ., ie 20 10'2d a od; 2 ditto, October, gos 
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os aieens Half year. sa oa oe 8s o14d- Ss ry Bs 
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} Fderarolla Tea Co. olf ; cael ; 24S, lanae Narachi Deing rT Of cat s, Azoff-Blac] x 
i Ed “Ceylon gee Half year) June 30 | 5 } . } . ee Sea, O é S 248 ¢ i ss; Octol N ber 4 
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Smee, .cxvecoces[eeeee pemt a a oe 5 ae ? Vi _ . October-N 238 I g 
I | trrawaddy Flotilla Co... Half year, June 20 1 | ce 10 t, ntere 1s ler « 
| | Highiand Tea Co. ol — —— be ; = At ny : ere resh-shelled), 27s rs 4 
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Pies cater |Half year, June 30 10 ee oe 10 ae be ~ on 
Scottish Cey Tea Co. Half year, June 30 6 ee co «6dLttlte P owes. oo cwrs. Cd 
|| United States and South Imports—Wheat (2 weeks to Sept. 14 »,837,0X 6 36.000 6.296.700 a 
titan —s Invest- Flour ” " HOS, 49,€00 €10,5C0 a 
tTrustCo.(Def.)\Half year) Oct. 4 4 ee we 4 es 7 
i 1and Hawaiian 4,305,59 - i 253,601 6.207.200 
estment Co...... Year June 30 a e 10 oe d week ing Sept. 21 — Wheat 2,482,100 1,953,600' 1,612,400 
tan D ; ; eek ending Sept. 2 oa nay 
. n Brewery Co. Half yeari Aug. 31 4 oe ee we Ad Flour — aA Sai as ad 240,300 2.6,00C 273,700 
; _—_ Ss pees ‘ 
ee ee oe ee ee ee Total imports three weeks...... a Oy FJ, a : 
» 32.000 12.00 - 
ss exports—Wheat. ..-...e+++eeee- 26 2, i 
ol e ¢ rrial © Di os Flour Sc aateeceaanaa been isn 5,600 7,600 || Fi 
. Net imports.......-++-+++-- 6,990,300 9,901,300, 9,405,900 &,773,4C0 
; aie — Add to this the estimate d sales 0! 1,382.10 3.614.700 4.026.600 2.182.380 ? 
TH home-grown Wheat ..----+++++-+++- 64K 9,017, 10 YEON; 6,404, 00 , 
7. oo Taree weekthbeme cagplletic..+--+-. 8,372,400) 13,516,090) 13,432,500, 10,956,20C . 
| Mark Lane, Friday Evening. a i s a s d 
' ; -~ Average price of English wheat per . a 5 9 2% 8 } ; 
: rns Southern districts, harvest work is now QUATtET eee eeeeeeeeeeeeeereees . 73 "5 14 € 2 ‘6 104 ; 
a | : + = NEL CWE ccccccseeceesererererses ‘ - > - —s 
flelds being rapidly cleared, and grain got = percwt .. bushels. | buebe:- | bushels. bushels 
Trade a lal ital . . ‘ash, 44,009,20C 32,118,000) 16,231,C00 15,20 
: [rade on spot continues practically checked | « Visiblesupply” in U.S. centres,boeh. 9°! 7/59, t7'996.100/ 8,105,900 8,144,600 


ee °° og ato do = in cwts. 
a strong statistical position, while buyers, Do 


urrency established. Engli t of the new Sold an 
> a list English wheat of The following is a statement showing the Quantities Sold and 
forward in better quality and quantity, bet | Me i he si: 

of British Corn (Imperia feasure) in the six 


tquiet. Whites 2 re 2ES » 38s d, the Average Price 
Sprviagirony Sgr. ta in . | weeks ended September 21, 1907, and for the corresponding week in 


each of the years from 1905 to 1903 +— 





> 9¢ to 378 gd per qr, 504 Ibs, according to sample. 


though in holders’ favour, manifest a mort : 
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. oe ediate sequipemnenie, defer purchasing at the COMPARATIVE AVERAGES OF GRAIN. | 
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Quantities SOL. AversaGE PR:088, 
| Wheat. | Barley. Oate, | Wheat | Barley. Oates. 
1907 ers. bab ne tan | qrs tsh s 4a s 4d e a 
Sept. 21..| 66074 6 24,626 4, 44,624 0 31 5 #5 0 17 6 
14..) 35,802 0 S754 3 35.946 4 31 4 244 | 17 6 
7..| 18,316 4 7,216 6 | 23,697 1 31 lt 42) 17 7 
Aug. 31..| 11,847 5 1,524 1/10, 395 5 3310 | 2 6 | 18] 
2..| 17,415 2 672 1)\ 5699 0 337 2 0 | 19 8 
17,.| 14,258 5 682 6 4,045 1 33 6 25 9 20 4 
1906 ......| 90,292 3 76130 7 37,120 7 25 9 24 3 16 0 
1905 ......| 95,743 0 70,475 2 30,715 2 26 8 23 10 15 ll 
1904 ....-.| 53,4 0 89,597 5 42,524 3 29 10 25 10 15 9 
1903 ......{ 51,368 2 15,566 6} 21,299 7 220! 240 16 2 








THE IRON AND COAL TRADES. 


The market for pig-iron exhibits some tendency towards im- 
provement. At Glasgow the cost of raw material is maintained 
at a high level, makers of the metal showing more inclination to 
adhere to their quotations than has recently been the case ; local 
consumers, too, are more in evidence in the market, and the Con- 
tinent also is a buyer, and there is a good inquiry from Canada. 
Shipments are heavy, and are likely to continue so for some 
time ahead. No. 1 qualities are scarce owing to restricted pro- 
duction. Makers are producing more of No. 3 qualities, and 
continental consumers, who are the chief buyers, readily agree to 


their terms. To-day’s Glasgow prices:—Cleveland, 55s 5d, 
ccs 314d cash, sss 3d twelve days, sss od seven days, 55s 14d 
one month; buyers, 55s §'¢d cash; sellers, 1d more. Market 


flat, fair business. Turnover about 5,000 tons. 
on Monday for autumn holidays. Connal’s Stores to-day :— 
In Glasgow: Scotch, 1,508 tons; Middlesbro’, No. 3, 145,555 
tons; Standard, 8,827 tons; hematite, nil. 

Our Middlesbro’ correspondent’s report, dated September 
26th, is as follows:—VDig-iron: There has been rather an im- 
proved tone this week, but business, on the whole, remains quiet. 
Stocks in warrant store show a continued decrease. No. 3 Cleve- 
land, G.M.B., is § There is some falling off in the demand 
for hematite pig-iron, and East Coast mixed numbers can now 
be bought at 78s. Manufactured iron and steel: The outlook 
for steel is not encouraging, and although no change has been 
made in quotations, the inquiry is 
£7 tos; steel ship angles, /7 
iron ship angles, £7 iron bars, £8, ail less 2% per cent. 
Iron ore: Only a * hand-to-mouth”’ business is being done now. 
Consumers are content to work down stocks and wait events. 
Best Bilbao Rubio iron ore (50 per cent. iron), 20s; Gellivare and 
L/K Swedish ore (60 per cent. iron): ‘“ A” grade hematite, 25s; 
‘C” grade Cleveland, 20s; ‘I grade Basic, 20s, c.i.f. North- 
East Coast ports. 


Market closed 


s6s. 


small. Steel ship-plates, 
iron ship-plates, £7 15s; 


2s 6d; 


Iss; 


The Manchester Guardian states that there is much uncertainty 
about the steel trade in the near future ( 
moment fairly well employed on heavy classes, but the demand 
is small. Shipments last week of iron were 5,420 tons and of 
steel 5,927 tons, a total of 11,347 tons, against 21,526 tons in the 
corresponding week of last year. The aggregate shipments this 
year amount to 661,014 tons, being a reduction 
from the corresponding period of last vear. 

The coal market at Newcastle 
lieries are reaping the benefit of more available tonnage, and it 
must be noted that there is now a smaller amount of surplus from 
reduced shipments, which 1 ' ria 


The mills are at the 


ot 60,286 tons 


is steady in tone, and the co] 


ed in prices being easier during 
the past week or two. Colliery quotations are well maintained. 


a ee shipment there is not so active an inquirv, 
Ve Wing ¢z , , 1 ¢ j f ; : 
yuyers holding aloof with the hope that the closing of the Baltic 
season may a fall in prices. 

slightly advanced prices. 


see Steam smalls are firmer at 


ightly Gas, « oking coals, and bunkers fairly 
maintain their late values Current prices are as follows :— 
Ia ory) = ; : fae 
Best steams, 15s gd to 16s 3d; seconds, res: smalls. 10s 6d to 
10s gd; best gas, 15s 4d to 16s: , 


na ; 
seconds, 14s to 148 3d; coking 
‘oals s 6d: househo! ithi a ane 
coals, 148 6d; households, 16s to'17s; smithies, rss to 1¢5 6d ; 


ry © ec os - ; ; 

foundry coke, 25s; gas coke, 20s. Business in the South Wales 
“me - se < 311 wenair 37 an . tC ee 
— area i well naintained, and at Cardiff the market appears 
y ave cet: Cown >» © taanarw : : 

to have setiled down on a steady basis after the recent react; mn 
and quotations in a few i es sh 
the week. Tonnage, too, has been m 
have reached very high figures. Th 
ranges from ras 6d to 20s 6d 


- G 
19s. Ordinary sorts 175 od 


nstan 


w a slight improvement on 
re plentiful, and shipments 

quotation for best steams 
Best seconds stand at 18s 6d to 





ys angw q © 
; , : ( ISS and drvs 17s 6d to 18s 
Naturally the railway acgitat is causing anxiety 3 } 
en é y agitati is Causing anxiety in the coal- 
field. Washed coals area firm market. best nut 


1uts selling at 15s 3d to 
best peas from 13s 6d 
Best bunker sorts are 


rec ~rl e 
1§s gd; seconds from 14s 6d to 14s gd: 
and seconds from 138 to 128 6d 


12s to 12s 3d; best ordinaries 


to 148; 


» Ios od to 118s 2d: sec . 
. : 34 4 CONGS, IOS 
to 10s gd; and inferiors from 8s 6d to as. Mi ae ke 
c ° ‘ M i ,p ¢ Ss 
exhibit a better tendency, and for best Black Veins ' 
a ‘ is 


colhiery 


owners deman Ss Ss 6d thi] rdi y : 
wners demand 18s to 18s 6d, wh ordinary Western valleys 


lie 
realise 18s. 


—_—_——— ee 
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THE LEATHER TRADE. 


A decided want of 





animation has characteris k 
leather during the past week, and Siiinnte ake ne “ 
found it difficult to maintain an average turnover “ant 
descriptions values must be quoted slightly in buyers’ fav 
generally concessions could be obtained if bulks were bid for’ 
Stocks cf home-tanned leather, though not excessive. are moore 


and these are supplemenied by larger arrivals of ; 
. a als of foreig 
colonial leather. ‘ foreign and 


For most 





_— See ---- 2 Or 
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THE COTTON TRADE, 
LIVERPOOL, September 2°, 


A very slow demand has been experienced Dili ek 
mated spot sales 34,000 bales, of which jor Week. Ey, 
American, 1,400 bales Egyptian, 3,800 bak Brazil eale ne 
bales West Indian, 300 bales African, 480 bales } aie mh 
these 3,000 bales are for export and speculation in ac an. (jf 
for the trade. Imports 33,816 bales, including 31,000 bales 
American, 2,561 bales Egyptian, 3,804 bales Braziliar 
bales West Indian, 709 bales African, 226 bales Fast . ke, 
American the market has been dull at ea : Rdian, 
quotations of middling and below are req, 
middling 41 points, and fully good middli: 
43 points. Middling quoted 6.60. Sea Isla: 
without change. In Brazilian a moderat: 
done at steady rates, but quotations are red 
Peruvian only a moderate business has bee 
rates have been obtained for rough sorts, whilst quotations o« | 
smooth are reduced 27 points. Egyptian has a 
quest, and quotations of brown are generally reduced Lhd ner . 
fully good fair tes extra fine brown J anovich, and all eee H 
per lb. Abbassi unaltered. Lully good fair brown quoted 7 
East Indian has been in retail request, a: 
duced % per lb. Futures are 
fairly steady. September, Septen 
October-November, 5.9614 ; November-Dece: 
ber-January, 5.90%; January-February, 5.9 
<.o1; March-April, 5.92; April-May, 5.92 con 
Egyptian futures are 25 to 28 points lower. 
CURRENT PRICES.—THURSDAY. | 
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: sie | 6 Same Period Same Perigg | 
2 & = 906. ws | 
Descriptions. | a | & 7 
gif 222k 2¥E PRE) 
— = Ss & & Ii 
8 | 2 &® we ARR gE | 
qe SO eee | | es 
American. éi;a@a 44a 444 44 4} 
Bea Island........ por Mel | _> i co SE SS IB || oe | 20 0 ae | 
Florida dittO.......s+00+. ++ (17 vo (AOR; oo 208 208 | .. | 2. || Ml oe! | 
9:4\G OL M MidGM MF GOLMGM GOLMGgy 
i cecceecee| D7 562 636 676 7°32 7°84 5:16 5°40 58% 5:40 358 549 |) 
Amerie prasilian, Mid|MF fr, GF Gd Pne MF Fr. Gd. MF Fr. G4,|| 
Pernambuco, &C....+00+-) ++ |635 710 746. ss 5:18 564 .. S61 601 ,, |) 
DORMER ccecccccccccces eee| ee (6°35 7°10 7°41, Le 525 569 .. (55758 ,, |] 
Paraiba .......... eee | oe 16:35 710 741, «|. 517 S6l.. 557 5% ., 
Rio Grande ........ccc0| #* [O44 719 759, -» | +» | 564 602 .. 5575S. 
Maceio ...cseeerees sece} cc [OSD 7°10, 7°41, oe | oe | 5°99 563 .. §57 9% be 
Maranham ..... eaeenes) Se \644 7:19 750, .. | .. | S602 .. 5579H,, 
Brow eeeeeee cccce| oe | oo | Sfp SE 10H Mee 721. 
DURE ..ccccccees cecoeee| oo | oo Ote Dye 10k oe | The Mf ve ow Tl 
Gmyrna, Greek, &c. ....| ++ | os oe | ee | ee fee) ee eel te ee tim 
West aaien, Be. : fy 
itis I n eecses| o@ | of ** ** ** * * oo || oo | 0 | co 
ee eeocces| ee * ee 1150 1200 1275 * ** 865 oo | oe 915 |} 
Ditto Mod. Rough ...., << | +2. 95010501100, .. ||. 645 835 .. &5 86 
Ditto Smooth ...+..,,| «+ |646 715 761, 7°91 841, 565 6:18 648 556 5% 631 
Ditto Sea Island......| «+ | «+ | 13g; 143) 15 | 158) .. | 8B OH eI 4 
Africa ..ccccsscecccees| 22 | +* (6°00 635,700 7°60 4°80 580 .. #556 
East Indian. GFr rer Gd. FG rete ror Gd. m FGF Gh Pas} 
.G'nd Surtee, .. | ++ |. | bee |] oe | oo | SE | oe | nie 
enna Broach)... |--  5¢e 533, 68 |. |) -. Sf 5B). oma) 
on * 9 | 43 | 4 4th ot. 
Sawginned Dharwar..| 442,5 Syn ss |: * | ta 4m) 4th 445 i 
Bhownuggar........-- 4a 43 4g OS SR +e ats n ae it sl 
M. Gin'’d Bhownuggar 4t¢! 4t@ 4th, .- Sih + | 42 OR Rm 
Oomrawuttee, No.1 ..| 48 | 43 < .. oo oe |) 4th e we t? aa 
. No. eel a2 ee x it t ee ee } . % 
%1, Gin'’d Oomra, No.1 444. 448 ati Ste br | 4) ‘ 4} ma 
” ” NO. ** ** 3 re * “* , ee 4 ¢ i 
M. Gin’d Khandeish .. | 4t4 ai 44h Stn .. | 4th ir ‘ 8 Jal 
Biases .ccccccccce coe] os | se 4 444 448) .. | ee ats he My ’ } 
M, Ginned Comptah.. 48 -- até vs 1 ae | oe lle 7 vo} oe ie | 
Bagalkote ......s.00-+| + | oe | 4B. se | oe | oe yoawie H 
pedi [ID Sha Sie fie 1 Si de GY 
Machine Gin'd Scinde .. | oo | oe | Som 476 442 ss ao tar a 
ES a er: 3% 38 32 SAF. 4s} 3k a s %3 4 4 \ 
Machine Ginned Bengal .. |... 3th 4% 4fh 435. «. Mae ih 53 5 | 
Madras—Tinnivelly ...., 54 Sti Sti «+ | ee + 4}! on . rae | 
Western...... 43 | w. | 4B we | oe | oe || oe wa) ba tel II 
Commilla ........-++06: No2| 58 Nol Sfh oo | oe || + NOD Mts Baile vol | 
Coconada Red. ........|Failr.. .. «+ oe) ee Pair. ! 
| 
7 imports, Exports, Consumption, &c. ] 
September 20. wot 
—, an, 0 
1907. 19€6. one 
Date. a + S180 | 
Imports From Jan. 1........ 5,133,249 2,281,724 * “409 || 
" ” Sept. eeeeeeee 56,993 jolene er re 108,216 | 
Exports ae ee 288,572 ol ney 
Baws. Lecccecse 5,868 10,537 «++ 99 653 || 
a o So 2741,424 + Nell 
Consumption ,, Jan, 1........ 2832077 (41 ,00" + 1300 
. m Bept Less... 160586 ---- a0, + Ma 
Stock . eccccccccecccensee "Ss 5 sot amounted to 15,775 | 
The imports for the week ending Sept. 


zreat || 

bales, and the quantity of American cotton reported ne 
Britain (including cable advices to date) is 70,000 bal i 
93,000 bales at the corresponding period last year. | 
MANCHESTER, September 20-5. 

The market has not shown much change since a — wae the | 
the tendency at the moment is towards hardening 70 hel 
raw material. Quotations for yarn and cloth hay e been ‘ng, how || 
| 





with a fair turnover in various directions. No ee r India ane 
— ery tor piece i! : pre la have not 
Shippers, however, ©° ase 
The near Eastern me) it 
ds such as T-c:08" | 
| 
1 


ever, has occurred. 
China has been of fair dimensions. 
been anxious to purchase large lines. 
continue dull and unsatisfactory. Heavy 80° 
and Mexicans are poorly situated, orders being 
at a loss. Home trade American yarns have are 
trade. Twists are well held, but slight irregularity ‘ 
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in we'™™ uf, with a fair continental demand. 


raceme very firm, with a steady business. 


nings 1 Comparative Statement of the Cotton Trade. 
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Bolton spin- 


Previous Weeks in 1907, 

Ee .P 7 

tSept. Price, Price, Price, Price, Price, 

, +Sept. Sept. ‘Sept. | Aug + Aug. 
}1907.; 19. | 12. | 5. 29. 29. 
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ae o * = 2 e@ie@isa 
—_ lingAmerican.per lb, 6° , . 157 746-73 

Raw Corton Middl Nowe Egypt.per!b 0 ist O 93C 104, 0 10301050 10} 
5 32's twist... sececeseesee DOr lb’ O 10% 0 10% 0 10% 0 11 0 l0teO 105 

yarns 52’¢ "rs eeeeeeepOr IbO 1OfAO 1044 0 10H 10#8 0 1070 log 


40's welt (iigyptian) «...2.per Ib, 0 194 0 19) 0 198 0 198 0 1980 194 


- by 16, 32's and 
grin, Printers 116 yas, 16 by NOs om 12 0.17 0.17 217 4.17 447 4 


50's eoeeeee ee by ig 32's and 
Ee ee eeraaruameet 016016 216416416 4 


40's. oof 
| isby i6,10ibs.....-,8 9 8 9/810 811 811 an 
gin. di, 37d yas 16 y15,8¢lbs.....7 9 79 710 711 711 711 























| (II.) Compared with Previous Years.* 
| ca . poy tia daacnnangniaaaneninmeninnn 

Price, Corresponding Dates in 
I — — 
1907, _ 1906. | 1905. | 1904. 1903. 1902 
i} es i — —- ——__- —_. 
H — : edsedediad es a a 


fairbrownEgyptn..perib 6 944 0 9 OT O 74 0 
Bln Ee oot an reper Ib} 01080 9310 0 910 8 


8 

0 93 0 830 9 C a OTe 

— 60's twist (E votes) a> eee . 0 394 016 0 14% 0 12g 0 132 0 113 
i ,ll 8, 16 ’ san 

Oe eerecerasesngsrantcctacuecsezca i? 0 15 10 16 0 1410)14 6 12 9 
irtings, 76 yds, 19 by 19, 52’s an 

Hie etn eee oe vneccrecgeeceeeee 16 O (1412 (15 0/14 3 13 10h12 3 

j §é-in, ditto, 38 yds, 18 by 16, 20 Ibs...... 89/8 0;8 1;711';7 7:6 8 

3.in, ditto, 374 yds, 16 by 15,8gibs .... 7 9° 7 O 7 1 GllHE 7 5 8 

+ American cotton being quoted in decimals of a penny (no discount) from 

October 1, 1902, we give the prices at corresponding dates of previous years 

in approximate decimal equivalents. + Nominal quotations. 


| 
| 
a 
} | paw Cotton—Middling American.per lb 6-76 560 5°71, 602 606 486 


32's CWISE we seeereeeeeres 
Varnes welt caanecnesenesacsae.e 








THE WOOL TRADE. 





i] Most topmakers are asking more money to-day, as the prices 
being paid in London are above this market. 
The following is a list of the London Colonial Wool Sales, which 
| commenced on Sept. 24th, being the fifth series this year :— 
Sele 7~Number of Bales sold~, 
Date. Sale Pmpt, ToHome To Foreign 
| Sept. Selling Brokers. No. Oct, Buyers. Buyers, Tota!, 
”..Buxton, Ronald and Co..l .. 8 .«-. 190 .... 1,200 .... 5,100 
Thomas ONG Cook ..ccocceld oo cc cece oo cose ce cove ce 
C, Balme and Co, ........ lve ce cooe G600.... 700.... 1,300 
| % ..Du Croz, Doxat and Co,..1 .. 9 «ese 2,500 .... 2,600.... 5,100 
] H. Schwartze and Co, ....1 cc co coce 255) -cce 2,695 2000 5,224 
| Messrs Chas. Balme and Co.’s sheepskin report, dated 26th 
inst., is as follows: —New South Wales, 173 bales; Queensland, 
2 bales; Victorian, 936 bales; South Australian, 393 bales; 
West Australian, sg0 bales; Tasmanian, 379 bales; New Zea- 
land, 1,870 bales; Punta Arenas, 221 bales; Patagonian, 77 
bales; sundries, 56 bales; total, 4,723 bales. There was the 
usual attendance of buyers, who operated freely among merinos 
and Australian crossbreds; New Zealand crossbreds, however, 
) were difficult of sale. Prices for full-woolled merinos marked an 
advance of § per cent., and short and shorn descriptions an im- 
provement of 244 per cent. Quotations for Australian full-woolled 
l fine crossbreds were practically unchanged, while coarse sorts 
t were about 2'4 per cent. cheaper. Among New Zealand cross- 
| breds, however, fine full-woolled skins were 2!% per cent. and 
coarse 5 to 7%4 per cent. lower, short-woolled lots of both quali- 
ties selling at a reduction of 5 per cent. The following dates are 
} fixed for the remaining skin sales of the current year :—Novem- 
ber 7th; December 1gth. 
1 Messrs Chas. Balme and Co. Write on September 25th :— 
i The most prominent feature of the wool situation at the present 
i moment is the unusually heavy consumption of merinos and 
fine crossbreds ; the demand throughout the year has been large, 
but recently the rate at which these classes of staple have been 
c ned has been accelerated—indeed, the requirements of 
¢ , not only in this country, but also on the Continent 
and in America, have been so great that, notwithstanding the 
big increase in last season’s Australian clip, stocks to-day in 
users’ hands are within a smaller compass than at the corre- 
sponding period of 1906, when they were exceptionally depleted. 
This expansion in the demand for merinos has led to some falling 
of in the use of the coarser sorts of crossbreds; the current 
heeds of manufacturers, however, are still sufficiently large to 
i keep prices for these qualities fairly steady. In these circum- 











| ‘tances, at our auctions which commenced yesterday there is 
i ae mpetition for all classes of wool. Merinos sell in 


i ae at an advance of 7% per cent. on the rates current at 
the close of the previous series, the rise being most pronounced 
rs ceep-stapled lots and those descriptions of inferior wool 
| porably faulty scoureds) which were somewhat difficult of sale 
| eee: ; ine ‘ rossbreds in the grease command an improve- 
! aie aon cent. As regards the medium and coarse grades, 
last Ps egantinge lots, prices for which were much depressed 
are pra - tie 5 per cent. dearer; coarse growths of good style 
Sellen on: ) unchanged in value, while the better sorts of 
l being hee Hee sell irregularly and in buyer’s favour, there 
| bt tener ve American inquiry for them. The results made 

greasy lambswool mark an advance of 5 per cent. For 
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lipes there is practically no alteration in quotations, except in 
inferior and wasting pieces, which are s per cent. 
ured crossbreds meet with a better demand than 
1 competition for all descriptions of South African cok 
rent prices comparing with those ruling ‘at the end of last 

mee . 1g I n ast 


follows :—Super snowwhites, 1d per Ib dearer; snow- 


rhites and scoured , 
— 7 1 scoureds, Ind per lb dearer: grease, comt ing, 4d to 
( r | jearer: clint a ? . _ o! ? 
- pet ib dearer; clothing, Id per lb dearer. The following 


i been fixed for the opening of the wool sales 
AuTINg 1908 :—Fkirst series, January 21st: second series, March 


May 12th; fourth series, July 14th; fifth 


series, September 29th; sixth series, November a2gth. It has 
been de ided that there shall be no limit of arrivals for the first 
and second series 

Our Bradford correspondent writes :—Although at the London 
a. ee mare advan “d 5 to 10 per cent., crossbreds, except 
m » fine r sorts, have scarcely m ved, though they are firm at the 
aignhest point of last sales. Hence this market has shown itself 
rather slow. Neither 40's crossbred nor English wools are at all 
lively, though there is undoubtedly a little more inquiry ” Prices 


: ay be quoted as firm, but without anv upward tendency. 
— s are appreciating at the rate of a farthing per week. 
Messrs Elder, Smith, and ( Limited, have received the 


try } ferry ¢ . | 
following Cable from their Adelaide house, dated 26th, reporting 


the opening sale of the season:—Merino wools are 10 per 
cent. up as compared with last season’s opening rates. Fine 
rossbreds are § per cent. higher, but medium sorts are un- 
changed. Prices rt g for fleece -Yackara, 11d; W and E C, 
105d; Moorna, 108d; Poolamacca and J] W B, 104d; 
Moorara, 104d; A G D over Melton, rod; Wooltana, 974d; R. 
Bruce, 934,d; Mundi-Mundi, 954d; Mutooroo, 97d; H D over 
Culnina, 933d; Beltana, 94d; Lake Torrens, 94d; J M McB 


orina, 9%d 





POREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-Day's Business and Public Sales see “ Postscript.” 
Mincing Lane, September 27. 


SUGAR.—The chief feature during the period under review has 
been a steady inquiry on the part of the trade, quite a fair volume of 
business being effected, and recent values were not only fully upheld, 
but 1n some instances slightly exceeded. Only a moderate number 
of sales passed on speculative account, but consumers’ require- 
ments proved sufficiently large to sustain the situation, inasmuch, 
as only comparatively small quantities are offering from the Con- 
tinent. Apart from cold nights, crop prospects remain tolerably 
favourable. Raw descriptions were dealt in quietly. To refiners, 
first basis, 88 per cent., sold, ros 14d, f.o.b. terms. Total visible 
supply amounts to 1,440,000 tons, as compared with 1,469,000 tons 
at same time last year. 

Home ReEFInep Cuses.—Transactions of fairly good extent 
passed in cubes, Tate’s No. 1 being sold at 20s 3d; No. 2, 19s 6d 
Pieces were in request. Mid to good yellow, 12s 9d to 14s; 
whites, 14s 6d to 16s; fine granulated, 18s 9d; standard ditto, 
18s 3d; No. 1 crushed, 19s. Lyle’s No. 1 granulated, 18s 9d; 
No. 2, 178 9d; yellow crystals range from 16s 6d to 16s rogd, as to 
make. 

ForEIGN REFINED.—Cubes are sparingly offered, and steady, 
though quiet. W.S.R., prompt, 143 44d ; S. and T., ditto, 14s 44d ; 
Meyer's, November-December, 145; F.M.S., 13s tosd; R.A.V., 
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October, 14s 34; T.T.D., December, ae 
C.Z.R., 138 104d; P.G.R., ready, 14s 6d; and Say’s. wr Be 
148 3d, f.o.b. Lebaudy’s fine granulated, prompt, 13s 14d, f.0.b., 
Paris. No. 3 French crystals, on spot, 16s 3d, duty paid, and to 
arrive, 11s 6d, f.o.b. terms. Continental granulated slow of sale, 
apart from a fair demand for ready sugars, but prices ruled steady. 
Ordinary first brands, ready delivery, sold 11s 84d to 118 9d ; 
October, 11s 8}d; November-December, 11s 63d to IIs 6d ; 
January-March, 11s 8}d; and May-August, IIs 11}d, 12s, and 
11s 99d, f.0.b., Hamburg. : 

BEET.—This market was slightly irregular and easier, with a 
fair tradedoing. September sold, ros to gs 11d ; October, 9s 104d 
to gs 114d and gs - November, gs rogd to gs 114d and 9s 93d; 
October-December, gs 109d, 9s 114d, and 9s 9jd ; January-March, 
ros ofd, 10s 14d, and gs 11d; May, ros 2}d, 10s 33d, 10s 1d, and 
1os 14d, f.o.b. terms. 

CANE-GROWN.—No public sales were held on Tuesday last, and 
by private treaty only a small business was done at steady rates. 
1,200 bags crystallised Trinidad and St Lucia sold at 18s, and 500 
mats Mauritius syrups at 11s 9d, duty paid. 

Imports and deliveries of sugar into London since January rst 
to 21st inst., with stock at latter date :— 


13s 103d; A.S.P., 138 rogd ; 


1906. 1905, 1904. 
Tons. Tons. Tons. Tons. 
Imported .....+++++ 137,280 .. 153.670 .. 127830 .. 145,240 
Delivered........++ 130,770 .. 140,210 .. 132,770 .. 148,360 
Btock.....ssecssees 23,930 .. 29,050 .. 20,220 .. 31,050 
Btock U.K. ....e02- 66,290 .. = ee — oe oe 
Cane j ery..per cwt 8/0 ee | ee / ee 
ane. .<. 11/9 oo 26 «o BS «« BO 
Beet, 88 %,f.o.b. .. 100 .. 8/1ld .. 8/9 . 113 


RUM steady, but only a small business has been doing during the 
week. 


GLUCOSE firm, and liquid English and American, on spot, quoted 
12s 6d. 


COFFEE.— Moderate supplies were brought forward at public 
sale, and a moderate demand prevailed, at generally steady prices. 
Colombian, fine bold colory sold, 70s 6d to 74s; medium, 59s; hard 
greyish, 57s 6d to 58s; pale greenish, 62s; Costa Rica, medium, 
63s to 63s 6d; hard faded greyish, 54s; smalls, 54s; peas, 62s to 
76s ; Guatemala, bold pale greyish, 58s; bold faded greyish, 53s 6d ; 
medium ditto, 50s to 53s; ordinary pale, 42s; Nyassaland, fair 
greenish, 59s to 62s 6d; medium, rather small, 55s to 55s 6d; 
smalls, 45s 6d to 49s 6d; peas, 54s to 59s 6d; Vera Paz, bold 
greyish, 63s; medium, 57s; smalls, 55s; bold faded greyish, 58s 6d ; 
medium ditto, 51s; peas, 548 to 58s; Nicaragua, good to fine bold 
colory, 80s to 88s; medium, 60s 6d to 62s; peas, 83s 6d; washed 
Dumont, smalls to bold, 44s to 54s 6d; very small, 37s; peas, 
50s 6d to 53s; unwashed Dumont, quay terms, small to bold, 
428 6d to 48s 6d; peas, 45s 6d to 46s. Futures dull, and prices 
weak. December, sold, 31s 3d to 30s 9d; March, 31s 9d to 31s 6d; 
and May, 32s 3d to 31s 104d per cwt. 

Imports and deliveries of coffee into London since January rst 
to 21st inst., with stock at latter date :—' 


1907. 1906 1905, 1904 

Tons. Tons. Tons. Tons. 
Imported .......... 42,540 .. 29830 .. 37,600 .. 43,400 
Delivered, home use 11,390 .. 11,430 .. 11,450 .. 11,170 
* export .. 17,100 .. 23,200 .. 32,770 .. 22600 
8 secccscescceee 28,240 .. 18300 .. 28,250 .. 42,910 


Santos CoFFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 


se 


Sept, 21. Sept. 23. 

















Sept. 24. Sept. 25. | Sept. 26, Sept 27. 
10 3; 1 0 1030, 2 30 10 30,2 30 10 30, 2 30.0 30 230 1030230 
(om. | Pm. &m. P.M. aM. |p.m, &M. p.m. 8.m. | p.m. | am. p.m. 
saisdis dis disdledis dis die ls Qle a 
Sept |30 :3 9 pe Sipe 0 6 306 206 30 73) .. are ~ 
ot. 6 306 306 30 104130 1 
Dec. 31 14/31 ul 1431 14309 30.9 30104 30103 31 oho Os S'i30 of 
Mar. 51 10431 10}51 10451 9 31 44.31 6 31 7431 7431 9 (31 9331 6 31 6 
May..32 3 {32 3 32 3 52 14319 319 32.0 32.0 32 14)32 0 31 10431 104 


July.\52_6 [32 6 32 7432 6 32.0 32 1452 3 132 4932 44132 4332 3°32 3 
Contracts tor 32,250 bags Santos cttee registered during the week. 
COCOA.—At public sale only a moderate assortment was cata- 

logued, and met a rather quiet demand. Prices, however, were 

full up to again dearer, compared with recent higher rates secured 
privately. 254 bags Ceylon red, 1o8s up to 115s 6d for good; 
ordinary, 1048 to 105s. 96 bags Grenada, fine red, 121s to 1218 6d 
fair to good red, 118s to120s. 12 bags St Lucia, 120s to 1208 6d. 

49 bags Demerara, fine, 120s. 28 bags Dominica, II7s to 1208 : 

common, 132s. 114 bags Jamaica, red, 1178; common hard. 

105s 6d. 499 bags Guayaquil, Ariba, 124s; Caraquez, 119s to 120s. 

33 bags Nicaragua, fine extra bold, 127s 6d to 1298; good, 120s 6d. 

80 bags African partly sold, fine, 120s. 50 bags fine Bahia 1208. 

17 bags Tumaco sold, 115s 6d. 730 bags Trinidad, 30 bags Java 

37 bags Honduras boughtin. Privately, Trinidad sold. 120s - 

Ceylon, 120s ; and fine Africar, 120s. ‘ 7 : 


TEA.—Some 38,000 packages Indian were offered in auction this 
week. Good liquoring qualities were in demand at full rates, but 
poor and indifferent grades displayed irregularity. Pekoe common 
to good, 64d to 1s o}d ; fine, 1s rd; broken ditto, 64d to 1s: fine 
1s 2d to 1s 54d; pekoe souchong, 64d to 114d; orange, common to 
fair, 7d to 10fd; gocd to fine, 1s to 1s 54d; broken orange, 7d to 
1s; good to fine, 1s 2d to 1s 53d; choice, 1s 84d to 2s 19d per Ib 
Sales of Ceylon amounted to 23,000 packages, and competition was 
of a brisk nature at full to dearer prices. Pekoe, common to fair, 
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sold, 64d to 10d; broken ditto, 64d to q1q- 
to 7$d; orange — 63d to aod. Sonal Pekoe SOuchong ¢ 
good, 7d to 1s 1#d; fine, 1s 44d per lb. Common tg 
were offered, but only a few sold. Souchong 6id's China Dlack 
Java were auctioned, and a fair demand ‘existed. o> Pakage 
steady. Pekoe sold, 63d ; broken ditto, 64dtor4q- — being 
63d to 74d; orange pekoe, 8d; broken orange ad ruc | 
' 9 ‘ bt} 








j 
‘ 


packages green China offered and mostly sold. Chun y 

to 1s 74d ; gunpowder, 11$d; Foong Mee, rod po a Mee, 18 64d 

6}dto 1s 2$d; and young Hyson, 74d to 7hd per Ib 44; Sow Me 
RICE remains very slow, and quotations 

of fair extent resulted in bran, Octobe 

and i. delivered weights, Hamburg. 


TAPIOCA.—At public sale 1,075 bags flake v ere 
sold, at 2§d. 430 bags medium pearl retired ae i | 
without reserve, sold 21s to 22s 6d. 159 bags seed -y ditto 
121 bags Java pearl, few sold, 22s per cwt. 35 hen te retired | 
went at 2d to 23d per Ib. 122 bags siftings were bought in 
SAGO.—169 bags small and 60 bags large retired. 
ARROWROOT.—25 cases Natal bought in. No St Vincent offered | 
‘i OUT a 


BLACK PEPPER.— Market ruled slow, and prices favoured buye 
Fair Singapore, spot, 48d ; September-November shipment wane 
c. f. andi., delivered weights. * 40%, 





Mostly nominal 


4 | 
r-December, Sales 


at 104s, ¢, i} 


| 
da fey | 


*aploca | 
} 
| 
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} 












WHITE PEPPER in quiet request, and rates easier. 
fair, spot, 5§d; and September-November, 5d, ¢.{ and ; 
delivered weights. At public sale 73 bags Singapore and 75 bags| 
Penang were bought in. 6 bags Ceylon sold, 53d. 50 hens lag] 

| 


Singapore : 


were bought in. 
PIMENTO.—40 bags were catalogued and bought in, 
CINNAMON .—47 bags Ceylon offered, and few sold, 644, 
CLOVES were dull of sale. Zanzibar, January-March delivery 
53d ; and September-November shipment, 5,5-d, c.f. andi , delivered | 
weights. In auction, 75 bales Zanzibar and 5 cases were bought 
in. 





CHILLIES.—67 bags Java were disposed of at 43s Gd to 45 
cwt. 


CAPSICUMS.—139 packages were bought in. 


NUTMEGS.—107 packages Eastern were bought in, and 
packages ditto mace. 26 packages Java nutmegs: 76's, sold, &: 
110's, 5d; 145's, 34d; in shell, 3d. No West India offered. 


GINGER met a quiet sale. 279 packages Cochin a few sold 
bold cut mouldy, 77s; medium cut mouldy, 64s; small mouldy,| 
498; medium and small washed (more or less weevily), 348 to 34s6d| 
percwt. No Jamaica offered. 


Spey 


FRUIT.—A fair business has been stirring in currants, including 
Provincial, at 24s to 25s for quarters; Patras, 253 to 273;| 
Vostizza, 27s to 38s; smalls, 28s to 32s. In auction of Tuesday, | 
632 tons Valencia raisins met a fair demand, at steady rates. Cut] 
ot condition, half-boxes sold, 24s ; others, 25s to 26s ; quarters, 2s 
to 458; and eighths, 50s to 52s. _ Business passed in Sultanas a 
42s to 46s. Of figs, new layers sold, 36s to 45s ; and pulled, és, 

VANILLA.—At periodical auctions, a moderate supply ma 
steady demand, prices being firm to occasionally a shade Genet, | 
Red and split beans, 6d to 1s per lb up. 








JUTE.—There has been a fair business passing during the week, 
and rates maintained a firm level, Calcutta cables being of aa 
couraging nature. Native first marks, August-September, si 
£17 158 to £18; September-October, £17 12s 6d to £17 1] 
November-December, £17 10s to £17 12s 6d and {17 Us 3d; 
January-March, {17 10s; top numbers of native firsts, October 
November, {19; red marks assortment ditto, £22; and substitute 
M, D to E, near Dundee, {19 7s €d; with Naraingunge, No. §; 
afloat, ditto, £27, c.f. and i. 


HEMP.—Only a comparatively small business was effected 12 | 
Manila grades this week, and rates mc ve] downward on = 
pressure to sell being shown, though ruling steacy during a 
stages. Sales include fair current, October-December, £32 ro 
ditto, January-March, £32; super seconds, October-Decem! . 
£30 58 to £30; good seconds, October-December, £28 a 
£28 5s and £28 10s ; fair seconds ditto, £23; good seconds, Mar 
May, and also April-June, £28; and fair seconds ditto, £2" - 
New Zealand was not unduly pressed, but buyers continue 
different, and business even at a reduction proved small. a 
fair in dock sold £32 15s; ditto, September-November, £3 
and fair August-October and October-December, £29, C.1. ane” 
Italian is steady, while sparingly offered. 


SHELLAC.—This market developed increased depression — 
the week, a continued lack of sufficient trade support, a 
with little speculative interest shown, leading to 4 Aivery 
decline. Fair T.N., on spot, is quoted 155s. For —_ pore 
T.N ., December, done 138s; and for shipment, October-De 
128s, c. f. and i. terms, but since firmer. 


GAMBIER lower. September-November, steamer, quoted, 1789 
c.f. and i., delivered weight terms. 


INDIA-RUBBER slow. Fine hard Para, on spot, 45 44d. 
QUININE inanimate. 


ies were 
ISINGLASS.—At public sale last Tuesday mcderate — 
offered, and values were without much change. Para: ‘od t 
2s 5d to 2s 8d; fair yellow, 2s 1d to 2s 3d; 
1s 11d; tongue, red stout, 2s 34; honeycomb, 
Maranham : lump, fair yellow, 2s 3d; tongue, 80° 
reddish, 2s 3d to 2s 7d; purse, 1s to 1s 1d. West 


—E 


Indian, lump, 











a ee 
——————————— 
_ 


ll > 
eens 


September 28, 1907. | THE ECONOMIST i059 


se Bombay: leaf, Penang character: red and yellow, | £166, 
fair yellows urse, stout reddish, 1s to 1s 4d ; tongue, stout red £16 
as 6d to _  F thin, 1s 3d to 18 5d; bladderpipe, 2s 3d. Penang: 
fatty, 25 3°: ood yellow, 38 8d to 4s; tongue, reddish and yellow, 


Jeaf, fair to 8 urse, good stout, 18 3d. Saigon: leaf, long, good 


cence until Thursday, when a sharp 
| . nts, and after various fluctuations, the above 
ates were ultimately fixed at {165 15s and / 163 158 respectively 
ee £166 to 4166 10s. The Banca sales in Rotterdam 
7 , Alls averag ( 170 10s =nglis 
ae iad fo 58 rd en ae red and yellow, 4s to ys5d; far 15s to {2 ten a naan ‘Saneaer cage eee 
‘ad mixed, 28 9d to 3S 7 r 1D. : - December, {19 15s, sellers. Spelter quiet. Ordinary brands. 
red rALS.—Copper on free eens ine Donny. dockins £20 158 to {21 per ton haar Gaels and Se ae 
by Tuescay 10 £64 108 for = jard, ene ’ ard, but under moderate demand on the London market. 
j assuring American advices buying orders were on an OILS.—Linsee : ; 
eel scale, while the above dates settled down at {65 15sand  ;. ~" Linseed.—Market displayed a firmer tone. Spot, pipes, 
_ aes = Thursday's market was in a further upward £24 Tos to £24 15s; barrels, £25; October-December. £24 5s; 
66 vag with a fair amount of covering, and spot standard anate Soe £23. Hull: naked, spot, £24; October-December, 
— dat {66 5s; three months, £66 7s 6d. Lake Superior £23. ondon stock in public warehouses, September 21st, 
finally at £69 to £70 per ton, c.i.f,, London or Liverpool. Tin 55 tons. Rape steady. Ordinary brown, naked, spot, £34 15s; 
quoted - he demand tor Straits was well sustained on Monday, Sngiish refined, casks, spot, £36 58; Jamba, spot, £33 10s; 
£2 


T . ; , 
imegt her quotations cabled from the East, and after a good Ravison, spot, £34. Cotton steadier. “Crude spot, 
wi 


business cash warrants were finally held for £170; three months, | (Continued on page 1663.) 
— ee — 
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)N, FRipaY. DRUG8—(Con.) a | lron, per ton—(Con.}—~2 8 @ 8 
wey rib s d #@ | Senna pote 0. 2 Hoops, London .. 215 10 0 
OWROOT Poth 0 24 0 4 DYE STUFFS, &c.— Nailrods ,, .... 9 10/0 
ft. Vincent com. 16 2 Galls, China ........ 55 0 Rails steel f.0.b. 
Bermuda 54 0 Japan, per cwt.... Welsh Porta .... 8 
Baie getewe, ponent... 20° De Mdlsbro f.o.b... 0 
00 urmeric, Bengal .. cotch pigiron,cazh ‘ 
Trinidad, m.c to — Madras, finger ...... } Cleveland, cash.... 55/5 ~ 
per cwt Gambier, block Hematite, cash.... 00 
Cutch, ord. to fair .. 26 
DYEWOODS— 
Brazi 


TEA—duty Sd per Ib 
Congou—Common .. 
edium to good .. 
Fine to finest. ..... 
Souchong, common.. 
Good to finest .. 
Scented( range Pekoe 
Canton 
Scented Cprs 
Hyson, com. to fair.. 
. finest ... 
Young Hyson 
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Bengal Gonatea .... 
China—Tsatl 
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: Taysaam Kahing. 
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Leai—Eng.,pig p.tor 2: 5 
Foreign, soft 21/100 00,0 Ds 2) 
Qricks! ver pr. bottle 27 6 3/0.  {tain-Raw.fair Milan 0 


ie Gils seccccoe 00 ‘ Organzine- Mi 
Tin, Rnglish ingots. 264 0 165 0 Tremea Mitien oan 7 Good to finest .... 


Du do bars......365 : 7 Indian and Ceylon— 

Straits ......cash 162 SPICES-Pepper white—per |b. Bkn. and Fannin... 
Tin-plates, per box— BONNE cansesense 5 Do useful... .. 

reer? Singapore,fairWhite 0 6rs Broken Pekoes-Com. 
Zinc, English, Sheet23/1¢/¢ Black Singapore .. 0 43 Fair to good 
Antimony,Regulus . 42 0 Be viinnccusnccew 0 F 
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OILS—Fish— Panenae” 
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} Gus eat 4 7 

} Bahia, fair to Hne .. 
F—duty 14d per Ib 

learned mid. 69 


|” Middling to fine 408 


|} Peaberry 
siediafive ord.gd.md60 
Do good to fine.... 80 
| necks long berry .. 75 
Do, short berry...- ¢ 
Jamca., gd.to fn. ord. 
Greenish 4 
Colory 
Costa Rica, 
Good to fine 
Ceotral American, 
ord. to low mi 4 
Mid to fine .. 4 
Foxy descriptions 40 
Vera Pas 50 
Columbian, ordinary 37 
Dogdord to low md 49 
Po mid to fine .... 52 
fantos, fair to good 
avrge. quay terms 28 
(HEMICALS— 
did, cituic....per 1b 
Nitric 
Oxalic, net 
Tartaric, English... 
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kaqgoess Campeneng 8 
onduras 
Jamaica .... 
Red Sanders 
Sapan Siam 
ELEPHANTS’ TEETH— 
Soft 50lb. & upwards 0 
FLAX — & 
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Pekoe Souchong— 
Common .......... 
Useful medium.... 
ekoes— 
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er ton, c.i.f, 
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od 
Olive—Spanish 
Levent snainawes 39 
Seed, Linseed, p.tor2$ 12/6 
Rape, ref.Eng.,csks 3 5 
Brown, English, nkd 34 10 
Cotton seed, Urude.. 26 10/0 
Do Refined........ 27 10 
Cocoa-nut, Ceylon .. 34 0 
Cochin 44 C 
Palm (Lagos) 31 10 
Lard, Americen .... 46 C 
Do English. ...... 49 0 
Petrolm. Oil, per 8iba 0 64 
| Water-White 0 2x 
Oil Cakes, Lnsd. Eng. 
per ton 
American (Westra) nom 
Oil Seeds— sds 
Linseed, La Plata 0 0 2 
Bombay pr 4161bs 0.6(—0 
Calcutta pr410lbs spot 45 
Azoff, Black Sea u 0 
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Petrs Bjtsky ...... ee 


| FRUIT—NEW— 
Ourrants .... duty 23 8 
Amalias ..per cwt . 
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TIMBER—Timber & Hewn 
Wood.-Dantzic & 
Meme! fir, p. load 70 

Pitch Pine Timber 60 
Canada 


Ginger—per cwt 
Cochin, cut........ 
Do small rough.. 28 
Do washed ...... 34 
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Provincial ........ 

Figs, Turkey, Layers, 

common 23 

Natural 

Raisins, dty. 7s. per cwt— 
Valencia, ord. 25 
Selected,med to gd 30 
Fine and choice .. 36 
Muscatel layers.... a 
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perib 1 
Nutmegs, good to fine 0 
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Indian teak......... 10,60 
ee eune €0 f 
Chillies— , eals awnd e ed 
per cwt.... 2 Norway, Petrs. od £6 10 
SPIRITS-—-Rum,p pf.gl.duty lls Swedish, good .... 12 6 
Jamaica, per liq.gal. Common g 
bd, 30 to 36 O.P. Xx Russian 
Fine marks Finland 
Demerara, proof... 2 Canada, Ist pine .. 
Rape, Calcta, brwn Leeward Is)., proof 1 = tud— .. 
Sept.-Oct. ...... &3 | palnway Mauritius 1 —- oed- 
avana — sth — 
eae lan. Brandy,duty lls 4d per American Spruce.. 3 
PROVISiONS— No. Vat. Pitch Pine Planks 20 
Butter—Austrin, finstl¢8 7 ann ae. OP ae 
Canadian, finest ..210 sre a ; 
Irish creameries ..108 Sew York pipe.... 3 
Dutch creameries. .110 TOBACCO— 
Finnish 0 duty 30—3/44 per Ib. 8 
Russian, finest .... 96 Maryland and Uhio, 
Normandy 98 perIbbond . .. 
Virginia leaf—Bright 
ordinary to fine 
Strips 
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Sultanas 45 
Oranges, Val selected ; 
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Do ground 
Ammonia, cavb., p 1b 
Muriate, white.... 28 
Sulphate ll). 
Arsenic, lump, pewt 45 
Powder.. per cwt, S 
Ashes, pot, per cwt.. 
Pearl’ do Fr 
Bleachingpowdr.p.ct 6/2 
Borax Crystals, cwt. 16 
Do powder ........ 17 
Cream tartar, Crystl 0 
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- ordinary .. 
Lisbn &8. U.bes,4ch 
Naples 32 

Lemons, Pairmo, p.:a 6 
Naples ca, 15 
Messina 
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Nuts—Brcelona,p. bg. 
GUTTA - PERCHA, 
low to fine, perlb 0 
HEM P—Per ton 
St. Petersburg, ‘ayer 36 
Manila, fr curnt. spt. 33 
N. Zealand dock,gd fair 22 10 
JUTE, Native tirets, 
for shipnt Sept..... 37/16/0 
Ovir Yarn, gd. to fine 20 0 25 
Common to fair .. 1210 19 
HIDES,Ox&Cowp.lbs d 
English ..... o.. 0 4 
Balted—B. A. .... 
R. G 
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lodine, dry..per os. 
Potash, bichrmt. pr 1b 
Chiorate, net . . 
Prussiate, English 
Do Foreign...... 
Sulphate ..per ton 10/10 
Gal-Acetoe ....per lb 0 
Sal-Ammoniacprewt 40,00 4 
Soda Bicarb., per ton£7 5/0 
Srtaines shipptn£3/2/6 
b vececseee e+ AB6/100 
Caustic............ 10/10/0 
lead white,cwt £36 0 3 
oreign White .... 35 0 3 
Bulphate Quinine— ° 
oward and Sons Columbian ...... 0 
per oz *ials Zanzibar 
In bulk. East Inaia Cc 
Mauritius, drystd 
adagascar .... 
Capes, drysalted 
Bu ffaloes— 
Singapore, &c. .. 
HOPS, Eng., 1907.... 
1906 


Foreign, 1907 
INDIA-RKU BBER—Ib Eggs—French 
Para, fine, hard .... talian ..... ‘ 
INDIGO—per lb— Hungarian . 
Bengal,good red Vio- Danish .-. 

let to tine Galician ... 

Mid.ord. Vio.to good 3 Russian 

Low to gd. ordinary 2 RICE Rangoon, open 
Madras, Velore, drylea’ chtr, nw crop, pcwt : 


Native 1 Moulmein 
Kurpah,gd.mid.togd. 2 Necranzie 

Low to mid. ° Bassein 
LEATHER—per |b Saigon, c.f. & i 

English butts& bends Garden Siam 
Foreign do do 


Field Siam 
Dressing Hides.... Rice Meal, ton ex shp— 
East India Kips .. 0 
Australian Sides .. 
American Sides .. 
English Shoulders 
English Bellies .. 
METALS—B.Copper 
Eng., Tough, p.ton 6 
Best selec 
Sheets 


— et th ee 
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1906.. 7 
Corn spirits, pf.dy.pd 12 
Spirits, f.o.b. Ex. prf. 1 


alt sptrits dut 0 . 
Gama spirita y pd 0 Dark ord. to fine. . 
Strips .. 


SALTPETRE— Virginia strips-Com- 
Bengal, percwt ..19 G 0 mon to semi-brit. 
English, refined .. 24 0 25 Colory & gd. to fine 


SHELLS—M.-o-P. per cwt. Kentucky leaf Com- 
Manila, bold 28/15/0 10/8/C Stripe to fine .... 
Maccassar £5/0/0 20,10/0 C es hades 
Sydney #7/10/0 10/25/C — pian 

. Australian ....£8/10/011/0/0 78¥8 ---- 


re Turkey .. 
Bombay £1/5/0 4/10/0 Japan .. 


SUGAR—per cwt, duty 4a 2d, 98 Latakia.. 
er cent. polarisation. hina 
Brit. W. India, syrups 11 
Crystallised 16 
Surinam, Crystals 0 
Penang, Gr. & white 0 
Native 8 
Jaggery, Cane 
Natal Syrups 0 
Egyptian crystallised 0 
soregs ientedtawese © 
Java afloat ll 
Cuba Centrifugai.. 11 
Rarinxgp—London— 
Yellow Crystala .. 16 
Cubes, No. 1 20 
Do No.2 
Granulated 
Crystals, white.... 17 
,, “a 
Treacle 6 
CaosHev—Dutch.... 15 
Austrian ..........+. 12 
French loaves 13 


French ae fob li 
German ( ranulated va 
French Cubes, f.o.b. 14 
Germ nCub’s,fine,fob 15 
BEET—German, fob 9 

TALLOW—per cwt. 
Petersburg, YC .. 0 
Australian mutton 31 
d beef .. 00 


Danish 
Brittny, rolls doz.!b +0 
Bacon, sngd—Wtrfrd 58 
Limeric 64 
Continental 
Canadian 
American 
Hams, [rish 
Canadian 
American 
Lard—Irish b’ vdders 
Do kegs ..-- 
American pails.... 47 
Do half-barrele 0 
Pork—per 8 lbs 
Beef—Amricn per8 lb 2 
Scotch 3 
Cheese, Edam 
Canadian 
Gouda 4 
English Cheddars.. 6 
United States . 
Gloucesters......-- 
Wilts, loaf 
New Zealand 
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I. in wiktnt penieiie 
Cigars, duty 6 perlb 2 
TURP NTINE,p cwt 32 
wu ie aga 2 pk. 
Fleeces 8. Dn. Hggs 215 
Half-bred hoggs.. 15 
—  wethers 12 19 
Kent fleeces .... 12 5 
South Down ewes 
and wethers .. 13 1¢ 
Leicester do .... 12 
Colonial—per |b 8 
Vic.—Scoured super 2 
Scoured good 
Scoured average .. 
Greasy avr. to fair 
N.S. W.,Scoured avr. 
Greasy sverage .... 
8. Aus., Greasy avr. 
N.Z.—Scoured avr. 
Greasy average .... 
Cape, Scoured super. 
leece average .... 
Greasy average.... 
oe ow 
reasy ave’ bese 
Gresebrede—Ore.—- 
Vic. good to supr. 
New Zealand fine.. 
= medium 
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Western, c.i.f. 0 


AL8—Best, 
DRUGS. est, perton 22 


ape Fite BL. ewt 20 
,G00d to fine... 33 
Aniseed, China, star 
Peru, per lb 6 
Bark, Calisaya Nat flat 0 
BL be renwd. Cu, 0 
0 0 Red 
Camphor, China 
Ja 
Cardamoms, Gey: 
Dambarides ..per 1) 
Gum Benji. San : 
Oubanum, r cw, 6/10 
Kowrie 
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ROSIN—Amer.,com. ® 


eere flour (best) .... 8 
SHELLAQ, per cwt— . 
Orange, arst marks 195 0 
ere Second, fair to fine 157 6 185 
eooee SEE O Garnet AC 190 0 1 
m, per ton Button, sorts,gd to fn 160 : 170 
Bare Welsh Porte 7/160 8 C Low to medlim 130 
ndon -. I- : TAR—Stockhim,p.b: 24 
London ........ 9/0/¢ $/§/0 Bengal—Surdah, p lb 76 0 «0 , - ium 
Iheets te wee AC/00 16/20/0 Serene 16 @ 0 Archangel..... 1 coar - 
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Pearl........per cwt. 25 
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London Stock Markets is Price Current, ss 


| CORPORATION BONDS.—Cou._ SEES "RAILWAY 
| & iProses!| Des. am Drew, | Name. Onpisanr AY Beanns AND Stocks, 


Ja. Jly. m3 orD. (Chilian, 1 1886 4 a ~ 
88 90 |Ja, Jly.| Do 1886 .... Name, 

85 87 jJa. Jly. P orD. Do 1887 Great North 

9916: Ja. Jiy. Do Defe S 
isis 991C1 \Ja. Jly. 2 


1660 


BRITISH ‘FUNDS, &e. 
“Div. Due. - ~ Name. _ 


Quarter! i. %, red, 1923... 
’ Do for r Acct. © on 5. 


Name. 


5 Rio de Janeiro (Fed. Dist. of) 
Rio de Janeiro { ty of) Bonds 
Santos (City of) Bonds 
+ Sydney (City of} Debs, 1894) .. 
serene © y of), Gen. Cons. 


| 88 9° 


12,001,582 
89 9] 


7,334; 385 
1,098/145 

10% 146 
iss'aa7'ons 
64) 2.564 
4 | 3,300 


| *Mar. | Bo Gold ‘89 


| Do 1892 . | 9? $6 
| Bo 1895 vo++ Md} 89 81 


Ms MMe, 72 | \Chinesesi 7 
Timaru ‘Harbour Board Debs./1914/102 4 May n ver 
bour 9s1¢c1 } | | Loan, 18947 |10¢ 
Westport (H-5.) Harbour Ba. =" \JneDec . | | DoGd'Ln.'96.6 los" 
Apl Oct 3%6an a dwes Do Gold _ 5 1105 4 /18,507, 
arsep . Do Gold .... 44) 94 67 | 3,394,208 
. 96 3,399,040 


a Jly, 
Ab Oet £10, loodainn! Costa Rica At 3 3,363,050 
Apl Oct. from 1917, Do Bt .. . 24 3° 37 303 Sos 
\Jne Dee notb fre:914) Danish, 1894 3 | os 88 
— Mr. Sep . Rot 1896. 
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‘apt oct ° 
1929) 92 9% 
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383 Highland, Ord’ 
000 Hull, Barnsle 
645 Lancashire & 
208 Lond., sata 


Do P 
Do Df. antiee 
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Do Con. Rights 
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wud & 8 Water 
0 Pref. © 

Do Det. Com Ont 


350 Lond. 


Tilbury &., “Cons 
a Me propolites Ys ons. 


urplus lead 
Metropolitan Dist 
M \iland, Pret Coat i Ord, 63 
0 Def. Con. 0 
0, ,626 North British Ons Pref.” 
'943,111 Do Ordinary 
11,556 North- Eastern, 
,400, North London, 
,650 North Staff fford., 
228 Rhymney aus 
,C60 South-Rastern, Ord.” 
Do Pt {Dt rec, no diy.) 
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863 7a Ss 195 Jne.& Dec Do Ins. Stk’ 83 4 105 
| 96103 
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Do 1926 
130 Blackburn Red. 1930 . 
596 Bradford, 1945 
000 Bradford, 1954 3 
Brighton’ Cor. Red. 1946 34 
Bristol, 1920-60 3 


Cc heltenham, 1971 
Oroydon Corp. 1940-60 .. 
Derby, 1920- 

Glasgow, 1925-40 
Hastings, 1915-54 
Huddersfield, 1920-40. . 
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. - Guar. Irish Land ‘aY% >. 85 ¢ 
1 Local Loans 8tk. ieiz 93: 
.. 28ZNatl,.WarLoanrd 1910 97 
.. Annts, 1908 (Red Bea Tel) ae 
7 anes. Gov. — BE * Redeemable by Drawings. 
Ris., ‘o ee rere 
Be Banas 1s 3 SE COLONIAL & ae 
--movee oon VERNMEN 
.. Greek Guar., yy, ° er - 
: Weare Bronk. sii| te ts rage. ep Name. 
° vaal Govt. 37 — 
* Purkish Gta. 8,1 103 6 ans 1a, & July [Brit Col, Tan) | Ap! Oct 
‘: Bank of England Stock 27 76, 4] 3 | a2 a Apl Oct Be 
.. India Btock 34%, red. 1931 Sf 94 | 194,500\Ja. & July Brit. Guianaln 4 102 4 JneDec seeing Dostate Dow 
-| Do Stock 37%, red. 1948 os ‘i 1,086,100) My. & Nov ee Dom.Bds_ | jJa. Jly. 8% Dec. Greek, 1881 . 
Do :.| Do Stock 24%, red. 1926 7: 7 4/101 & Ja. Jly. bed | Do 1884 . 
Zoe, Ree...|, Do Bnee Pape: 547,645 ti Hy Ey) Do Rea 810 ¢ 1¢l ‘abl ot :: | Nov. | Bee tess | 
see 38 721 \Ja. uly) 0 ee « 
SS ae i Bomersde Sih $a Burorbee Be ee 
25,700 .J ne 8 ti 
CORPORATION STOCKS. la? 716,300 Ine. & Dec Dodoluse, Sk 34 100 2 Ma. Jfy.| Pur orDw¢ Do Rly. 
(United Kingdom.) | 452,600 600 Ja. & July! Do Rd.1910-35 4 101 3 |JneDec .. IGautemala .. 
a 5°4,400 Ja, & July, DoIns.1910-35 4 101 3 jJa. Jly.qnone Hungarian 
Pres Am. Free of Biamp ~~ Cloeng Tereé7sse, & July] Do Tus 1938 $ | 86 98  GoldRentes 
2 Duty. % Prices. \2,000,000 Ap. & Oct.| Do Ins. 107 78 80 \Ja. Sly. | Api. Hungary, ,189F 
34,118,842 Metrop. WaterRd..B,1934 3 | 82+ 84 | ‘$99,000 Ab. & Oct. Cape 1% dgs .. 44101 3 Ja. Jly. (vee. ttalianirr. 
16,823,938 Metro Con. 2 34) 99 342,600 Jne. & Der, Do 1879... ‘0 3 Ja Jly. Dec. | Lo 1862 
teas eT Do 34 Bte & | eieeee &De. | Do 1881 "tema, Rall. § 
7,290,225 Do 2h e198 Swe Dee Sau pan 192,500 Taff Vale “Stock” 
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10 Railway Deb. Trust, L 7 74) 1 
hoo 100 | Do $7 Debs., red. at 10pm 106 & 
‘Stk 100 | Do Do 44% D Debenture Stock.. 98101 
Stk 100 | 4Z De benture Stock .. 95 98 
)Stk 100 Ralter pavestment, Pref... | 83 83 
~ “ | Do Deferred ee 
8 Railway Share Trust, L., A 52 6 
‘stk 100 Do B74% Preference 
fore 100 |R. Plate Trust 


Stk 100 


\Stk 100 
ty tk 100 





cals 

13€ 41 | 10 | 10 

Pref......98 101 |10/ 8 

Stk 100 Scot. Invest. tease Ie » Prf. 7 2 110110 
‘Stk 100 | Do Deferred 

1 100 | Do 4% Debenture Stock . 

1 (Stock Conversion 

me 100 |\Submarine Cables Trust. . 

\Stk 100 |U.8. & South Amer. Invest. Stk 100 

Trust, Pre 101 3 S , 

‘Stk 100| Do Deferred 72 E le 10 

pu 100 | _ Do 4% Debenture Stock .. ! 10 10 

GAS. nk 


- a 
Alliance & Dub. max. 10 %..; 20 2: ce 20 


a8) 
Stk 100 
127 30 leek 100 


‘Bombay, Limited Stk 100 
Brentford Consolidated . Stk 100 
20 British Gas Light ‘Stk 100 | 
Buenos Ayres (New), L *f Fi0 10 
Do 4% Debentures 96 (Stk 100 
Commercial 43 % Cap. Stk . 10 
Do 3% Deb. Stock | 81 83 2s 
Continental Union, L 5, 
Do7% Preference 10 
Ruro ean, Limited 223 35 10 | 
i ht & Coke Ord...... 
ost / Maximum 86 88 1 
Do 4% “Consolidated Pref.10¢ 7 | 8 8 
tk 100! Do3% Consolidated Deb. 81 83 10 
10 | 10 Hong Kong and China. . 
Stk 100 enperisl Continertal 
§| § ta & Mediterranean, L.. 
ew = Oriental: Limited 
} 5 Ottoman, Limitea.......... 
10 10 San Paulo, Limited 
\Stk 106 South Me roqees Ord... 
‘Stk = Do Perp. 3 % Deb. Stock.. 
Tuscan ¢ a 
100 100 


_ COAL, IRON, AND —_— | § lice 


1 (Armstrong Sir W.G.& go) Bait) 
|Babcock & Wilcox, L, Ord.. 3a : 438 
i Baldwin's otf Cum. Pref.. 

| 1 |Bell Bros, 6% Cum. Pref ..; “| abst Lae 


476 $100 100 
ale 
: } 

140 48 8 io 
123132 | 1 
ae Stk 100 


1 |Bolckow, Vaughan & Co., L| Lal 5 
2 Do 


1| 

10 

10 

100 

1 8| 5 

} 10 74) Consett Iron, Limited 100 

1% 8 Ebbw Vale Steel, Iron, &c., L 5 

\Hadfield’s Steel Foundry '..| 3%. 100 

‘i 10 | Do Pref 1 10 

tk «ft Hornsby (Richd., & Sons), L 10 

}Howard and Bullough, L . 1 

|\John Brown & Co., 100 

624|Nantyglo & Biaina “ Pret’! 6 

New riston Colls, L. Prf.| 17+ 4 

iD 10 | Pease and Partners, L., Ord.) 10 

Stk|100 | Do4% Perp. Deb. Stock.. 100 | 

5 |Pearson and Knowles 1} 

§| Do6%Cum. Pref. A .... 3 

§ |Rhymney Iron, Limited.. 
Do New 


100; DoS % pbanbane 1890 . 
10 |South Hetton Coal, 
1 | Vickers, Sons & Co., L., Ord! 


oc- 


10 | 
100 | 
10 
10 


So, COMKFOeon 


souniiieens 


$25 $25 |Anaconda Copper ........ 
§/ | &/ Arizona Copper Ls Def. 
3} 1/1 Bechuanaland Expi., L .... 10 
Copper, Lim on 20 
Cum. Pref. (6 % min). . 0 10 

2/6) 2/6) ‘Cham ion q 


100 
Cuwark 
5 jStk 100 | Bove, 


 Bultronte: a Obes. ‘oo ¢ 


IDarbad moodepgort veeel 24% i. ro] 


| Libiola Co pes, gues 
Mason & eee ‘ 
/' Mysore Gold, imlted ss... 
\Namaqua Copper L. 


——_ —__-- 


(88 0: 74 General Seam f° 


tk 100 Pe 


5 Shaws 
a sill di 


| TRAMWAYS AND OMMIBUL 


: #14 Stk 1 | st 
5 Stk 10) |S. Essex, 
eves) 4a 49) 10° 2) Taree 


—————————— 


i | - 
10 11 | 10 1 


African Steam 


Do Fully p, 
Amazon Bet 
Canard 


Pai i, ad 


Do 6%, 
Do 47 


Leyland 

y 5%, Cum, Pref, 
lercantile § Steam. nL 

New Zealand Ship pping, |” 

Orient Steen Navigation 
eninsu 

Do Def ar& nae, Pre 


Royal Mai Steam 


meres 


a 
#0 ii ae 


rh 

Union-Cast} Ho 
Do 44 sia i 
Do 47, Deb, 

Union Bteam § Ship’ of ty 


TEA AND corre, 


Bren ni: 
ritish India Tea, L. 
Chargola Tea A: 
| Do? % Cum ei as 
Cons. Tea and Lands 

Do i Pref. 5 y . 

© 2nd Prete 1 

| Darjeeling Tea, Lim 
Dooars Tea 

Do 7 % Pref . 
Doom Pot tia 

mpire of India & 

Do 5 ® ¢ Cum. st Ceti. 
Jokai (Assam) oy a 

Do 6 % Cum, Pref , 
Jorehaut Tea, Limi 
Lanka Plantations, L .. 
| Lebong Tea, Lim ted 
‘Ouvah Coffee, Limited... 


‘ 
L 


aan aed 2° on 
Pleo 


Lt 


ae ae 


36th ge SS 


eae 


.- Us 


Anglo- American, Limited, 
Do Preferred 
Do Deferred 
Chili Telephone, L. 
Cuba, Limited eae 
Do 10% Preference 
Direct Spanish, Ltd , 
Preference. . 
'Direct U.S. Cable, L.. 
Eastern, Limited 
Do 34%, Prefere 
Do 4, Mort. Deb. 
‘Eastern Extension, L .. 
Do 4% Mort. Deb. Stock. 


1? Great Northern of Ohi 3 


Indo-European, Limitea . 
National elephone, ing 

Do 6, Cum, Ist Prel....... gj) 

Do 6% Cum, mt he... 

Do 34% Deb. Stock... 
Oriental Te lephone L... 
Reuter's, a 
West African, L 


24 24 West Coast of bait 


Do 4% Debentures .. 

West India and Pansm Af 
Do 6%, First Preference .. 11" 
Do 6” Second Preference 4 

Western Telegraph, L ; 
Do 4% Deb. Btoc 


—— fi 
i 
i 
i 


5 |Anglo-Argentine, “Limited... a 
Do 67% Debenture Stock .. i 
Bath Electric, Pref Ord. . i 
|British Electric Traction «- 
Do 6% Cum, Pref. . 
Do 52 Perp. Deb. 
Calcutta, Limited 
City of Birmingham 
poe - * 
|City o wenes . 
Tho Perp. 4 A Ain & 
|Dublin U pies (1896)... 
0 6 re 
L ieoo Electric Tramways. 
‘London General Omnibus .. 
|London Road Car, L 
London Street 
London a nites’ si 
Do 4% Deb wooess® 
|Metropn. Elec. Trams “Det. 
North Metropolitan 
0 |Potteries Eleetrie, 
Do sh a. 


i nited .. 
prvi ai: 


WATERWORKS, | 


wey 





Antwerp, . sedans, L... 


mite 
Cc ne Valley, Li 
Cons. of Rosario, ioe 
E. Surrey “B* a, 


7 Kimberley, Lim 


|Metropolitan 


West cs 3%. 


deo 
Mons Ded 5 57, 





£ 


he 


i ee a 
i ss sce] 


Sa ce a 
oe a — 


s- 


Awcy 


\\ S@-Ean 


| 
' 


| 
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(Continued from page 1659.) 
£23: refined, spot, sweet, £31; 
naked, refined, spot, £26 5s. 
August-September, £31 7s 6d ; October-Decem- 
Pres. @) £44; and October-December, £37 ros, 
ber, £30 an Lagos, spot, £31 tos. Olive, Spanish Levant, Spot, 


November-April, 
oer 108: Hull, 

a c ‘. : 4 ° 
Ceylon, SP° fBchia, spot, 


g to £49: 


TINE quiet, and values declined. American Spirit, spot, 

TURP ER 6d; October-December, 38s 9d ; January-April, 39s od. 
Stocks at public wharves on September 2rst, American 
- parrels, against 19,175 same time last year; French 22 


38s 3d to 3 
rcwt. 


against 700 ; 
supp y 27.55 : 
ainst 50,105. 


| RosIN.—Common strained, spot, ros 3d; and for shipments | 


yos 3d, ex ship terms. 


pETROLEUM.—American, 63d, water-white, 73d; Russian, 64d | 


r gallon. 


TALLOW.— Market continued quiet, and prices declined. 
auctions 2,159 casks were catalogued and 527 sold, 
rices being 1S lower, and in some cases more. Australian mutton, 
fair to good, 34S to 348 6d ; dark to dull, 31s 6d to 32s 6d. | 

Beef, sweet, 355; fine, 358; fair to good, 32s 3d to 32s 6d; dark to; 
, Market letter 1s 6d down for tallow and 1s | 
stuf, TOWN tallow, 32s 9d ; melted stuff, 22s per cwt. 


LINSEED.—A firm tone pervaded this market during the week, 
amount of business was effected. 

t, 458 74d ; September-October, 45s 74d ; October-Novem- 
cutta, spot, 45 ea _ Le Plata, spot, 44s 3d; [oe 
ys6d. TO the Continent—Calcutta, September-October, 45s 6d ; 
Bombay, September-October, 47s; La Plata, September-October, 
4s. Quantity afloat from the East Indies, per last advices, 
135,000 qrs, against 156,000 in 1906, and 208,000 in 1907. 
| Brown Cawnpore, April- 
Brown Calcutta, September-October, old | 
Ferozepore, January-February, old terms, 53s 6d; | 
September-October, 59s 6d. 
from the East Indies, including cable advices, 12,000 qrs, against | 


Wednesday's 


fine, 355; 


dull, 30s 6d to 32s. 


and a moderate 


ber, 458 744. 


RAPESEED quiet, but firmly held. 
May, old terms, 50S. 
terms, 538 6d. 
yellow Cawnpore, 


7,000 in 1906 and 8,000 in 1905. 
COTTONSEED quietly steady. 
September, Faysumi, 
January, £7 1S 3d. 
January, £6 178 6d per ton. 


1905. 


THE STOCK EXCHANGE. 


NOTICE. 


Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
circulars to other than their own principals. 


Persons who advertise as Brokers or Share 


afloat 4,000, against 6,300; total visible London | 
t, against 26,175; deliveries since January rst 54,703, 


London : Egyptian, spot, £7 15s; 
7 12s 6d; October, {7 2s 6d; November- 
Hull: spot, £7 15s; October, £7; November- 
Imported into London since January 
Ist 61,562 tons, as compared with 51,400 in 1906 and 53,979 1n 


Dealers are not Members of the Stock Exchange 


or in any way under the control of the Committce. 


A member issuing a contract note shall use such 
aform as will provide that the words ** Member of 
The Stock Exchange, London,” shall immediately 
follow the signature. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of England 
or obtained on application to 


EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange. 


THE INVESTOR'S 


———e ee 
ii ae 
—-_-——_—_— 
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ass ses rtnsieeeiteesennteeieneesen 


ordinary pale, 
Cocoanut easier. | dull 
Mauritius syrups, 
12s 6d yellow. G 


October, 11s 63d; 
March, t1s 6d 


229, | 


| tively last year, 
COFFEE. —A 
| 67s 6d to 70s : 


| colory, 73s to 76s 6d: 


At | 


August, {18 ros 


| £19 5s, c.f. and i. 


: HEMP steadier 
October-December 


London—Cal- | 


| and easier, 





Quantity afloat | 


Prime ditto ..... eco 
inferior mutton . 
| Middiing ditto........ 


| Lincoln Kidneys.. 


THE SHAWINIGAN WATER AND 
POWER COMPANY. 


We have been notified by cable that the Shawini- 
gan Water and Power Company have DECLARED 
a DIVIDEND of One per cent. for the quarter 
ending September 30th, 1907, on the Capital Stock 
payable on the 18th October to all shareholders on 
the Register on the 15th October, 1907.—For the 
British Empire Trust Company, Limited, Registrars 
and General Secretaries in Europe for the Shawi- 
nigan Water and Power Company. 

T. W. BONNET, Secretary. 
ee Directors of the California 
Oilfields, Limited, have declared an Interim 
Dividend of 15 per cent. free of tax, payable 15th 
October, on account of profits for the current year, 
Transfer Books will be closed from the 27th Sep- 
tember to 15th October, both days inclusive. 


SUGAR —British refined steady, but generally quiet. 


1,620 bags Trinidad 
being partly sold, at 
rerman granulated ruled fiat. 
| done 11s 9d; Z.R.M., rts 8d; September, firsts, sellers, 
November-December, done rrs 53d; 
; and May-August, 11s 9d, f.o.b. I 
pressure to sell, but steadier since. 
9s 83d; December, 9s 83d to 
9s tod to gs 104d; May, 
Tos 13d to ros 24d, f.0.b. 
5!7 grammes, and sacchari 


medium, 53s 6d to 56s 6¢ 
JUTE quiet and easy 


; September, 
and October-I yecember, {17 78 64; 


Cleveland closed 55s cash, and 54s 9d, month. 


DEEN iccdeddcneusiadeus 
Pe GR iccucedcccecencee 


-+ee» 339d to 4s Od 
Bedford Up-to-Dates.... 


-MERSEY DOCKS 


POSTSCRIPT. Friday Evening. 


Cane sorts 

retired. 1,514 bags 
tts 6d for brown, and 
E.C.H., ready, 
trs 83d; 
January- 
Beet easier, on 
November, sold, 9s 8d to 
9s 83d and gs 84d; January-March, 
tos o$d, ros, and 1os ofd; and August, 
Weight of roots in Magdeburg district 
ne 17°64; against 544 and 17°23 respec- 


crystallised 


uctions passed off quietly. Costa Rica, fine bold, 

good middling, 63s to 63s6d; Nicaragua, fine bold 

Peruvian, good bold greenish, 65s to 65s 6d ; 
1 


ae 


Native firsts, 


near, sold f18 15s; 
£17 


17s 6d; October, {17 10s; 
with tops of ditto, September 


G.S., August-October, {28 15s buyers, and 
» £28 tos, c.f. and i. 

METALS.—Tin at first "Change displayed an easier tone, and at 
second ’Change prices were again weaker. 
£162, and three months £160, sellers. 
ruled somewhat easier in value 
Standard, spot, closed £65 5s; and three months, (65 
English, f21 15s; foreign, prompt, “mi! 
£20 53; December, {19 155s. 
| October, £21; immediate delivery sold at f21 2s 6d 


Straits, cash, closed at 
Copper at first meeting 
,and at afternoon session lower ; 
Lead firm. 
£21 10s; November shipment, 
Spelter quiet. Ordinary brands, 
Iron quiet 


LONDON MEAT MARKET. 
Per 8 lbs by the carcase, 


s a 
SD et IED Kk cocccsccconccses 
S TROT ccccceccceccccecee 
4 10| Middling ditto ............... oes 
2 OnE GE Kaccccsenscnsndecconye 
5 4| Veal, First 


LONDON POTATO MARKET. 


Per Cwt Per Cwt. 
LincolIn Sharps Express 
(new variety) 


4s Od 


AND HARBOUR 


BOARD. 


The Mersey Docks and Harbour Board are pre- 
pared to RECEIVE LOANS of Money, in sums to 
be agreed upon, on the security of their Bonds, at 
Interest at the rate of £4 0s Od per centurm per 
annum, payable half-yearly, for periods of Eight, 
Nine, or Ten years, as may be arranged. 

The Board are also issuing on application their 


| 34 per cent. Debenture Stock at the price of 


£96 10s Od per cent., plus accrued Interest from 
July Ist to date of purchase (less income tax); 
repayable at par on Ist Januery, 1965, or at the 
Board's option, ow or after January Ist, 193. 
Interest payable half-yearly on lst January and 
ist July in each year. 

Communications to be addressed to Richard I. 
Powell, Treasurer, Dock Office, Liverpool. 

MILES KIRK BURTON, 
General Manager and Secretary. 
Dock Office, Liverpool, August 22nd, 1907. 


MONTHLY MANUAL 


Every Investor should subscribe to the INVESTOR'S MONTHLY MANUAL, the most complete 
periodical record of all dealings in Stocks and Shares on the various Exchanges throughout the United King- 
dom. The MANUAL contains particulars as to three thousand securities, recording the variations in prices 
during the month and during the year, giving the dividends recently paid, and showing the yield to an 
investor at present quotations. It also contains notes upon current topics of interest to investors. 


SPECIAL NOTICE. 


A Double Number of the INVESTOR'S MONTHLY MANUAL was published on July rd, 
1907, and gives, in addition to the usual information, the Highest and Lowest Prices of all Stocks 
and Shares for 1902, 1903, 1904, 1905, and 1906, the Latest Quotations for 1906 (so as to indicate the Exact 
Movement during the Year), a Tabulated Chronicle of the Year's Events, _the Names of the Markets where 
each Security is chiefly dealt in, beside Memoranda relating to the Financial Position of Foreign and Colonial 
Governments, to Railways, &c., &c. In addition, there is furnished the Addresses of the various Companies, 


oa sy names of their Chairmen and Secretaries, or Managers. The price of this number is 1s 6d; by 
post, 1s 9d, 


THE NEXT NUMBER WILL BE PUBLISHED ON OCTOBER 2nd, 1907. 
Ordinary Numbers, price 1s; by Post, 1s 144. Annual Subscription, Post Free, 14s 9o 


Office: Granville House, Arundel Street, Strand. 


——— 
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READING COMPANY. 


TENTH ANNUAL REPORT— 
FOR THE FISCAL YEAR ENDED JUNE 30, 1907. 








ReapinG CoMPANY, GENERAL OFFICE, PHILADELPHIA : 


To the Stockholders of Reading Company : 
The Board of Directors submit their Report 
Reading Railway Company, 








THE ECONOMIST. 


for the fiscal year ended June 30, 1907, of Reading Company, 
and the Philadelphia and Reading Coal and Iron Company. 
Net result of the business of the three Companies for the past fiscal year and comparison with previous year :— 


ta 
Pe 


[September 28 ty 
nar 






October 14, 197 | 
The Philadelphia agi 















































__ 1906-7. _ ‘“ cele Sie P 1905-6 
ead ompany: 
Philadelphia and Reading Railway Company "eggs 4 | meal 
Operating Expense 25,889,5 : 22,137,171 72 
| | ——— a 
Yet Earnings “ sn i sa i 17,639,605 14 18,426,552 86 
nee de - gee ws | 1,847,933 64 | 3,539,352 29 | 
| 15,791,671 50 | | 14,887,200 57 | 
Fixed Chargesand Taxes... ww wets te | 9,747,246 38 | |__ 9,502,728 96 | 
ean 
Surplus .. a ae ee ae | | $6,044,425 12 | 8538401 @ 
e Philadelphia & Reading Coal & Iron Company 
Soca — eles ue oi mr hes 7 e | 38,747,561 63 | 34,038,540 24 | 
Expenses 35,275,766 70 | 30,877,936 15 
Net Earnings .. . | $3,471,794 93 | 3,160,604 09 | 
New Work at Collieries .. - ” 2 --, $1,545,228 73 | | $1,151,037 85 | 
Interest at 2 per cent. on Debt to Reading Co. - | 1,583.914 05 1,583,304 53 | 
Depletion of Lands Fund “a ‘3 - is a sof 499,059 26 3,428,202 04 458,541 11 5,172 883 49 
| | 43,592 89 | Deficit 12,279 40 | 
Fixed Charges and Taxes 115,074 91 118,466 22 | 
Deficit 71,482 02 | | Deficit 106 @ 
Reading Company: | 
ae. 7,438,589 67 | 9,020,401 94 
Expenses 83,538 46 | 95,595 39 | 
Net Earnings... 7,355,051 21 | | 6,924,806 55 | 
{|} Fixed Charges and Taxes 4,586,540 78 | 4,334,713 58 
Surplus .. 2,768,510 43 | 2.590080 9 
Surplus of Three Companies | $8,741,453 53 SrA S| 
The gross receipts of the Railway Company _ increased | Dividendon Common Stock, 
$2,965,211'86. The operating expenses increased $3,752,159°58. _February1,1907 .._—..__—‘1,400,000 00 | 
The gross receipts of the Coal and Iron Company increased | General Mtge. Sinking Fund —_444,357 50 odeaaied | 
$4,709,021'39 during the past fiscal year as compared with the | ba 1151838 8) 
previous fiscal year, and the expenses increased $4,397,830°55, a net | Puitapetpnia anp Reapine Rait- 
gain of $311,190'84. The payments on account of new work at | way Company, June 30, 
collieries, interest on debt and depletion of lands fund, increased | » 2%). 4004 sal Bane tt $9,772,001 89 
$255,318°55, but with the reduction of $3,391:31 in the fixed Sept. 29, 1906 .. 22,000,000 00 
charges and taxes, the deficit for the year was reduced to Dividend paid 
$71,482:02 as against $130,745-62 for the previous year. Diskin ais OS 
The gross receipts of Reading Company increased $418.187-73 | June 29, 1997. $2,000,000 00 6,000,000 00 
during the past fiscal year and, notwithstanding the increase of | _ ———— _ 3,772,001 89 
$251,827:20 in fixed charges and taxes, the surplus was increased | Year ended June 30,1907. as 9 816,42 | 
$178,417-46 over the previous fiscal year. | a 
The net increase of the fixed charges and taxes of the three CoaL axp Iron Comr¥rany, | 
companies for the year ended June 30, 1907, as compared with the | June 30,106 .. ., .. 1,259,920 54 
year ended June 30, 1906, was $210,150-41, as follows: | Less loss year ended June 30, 71,462 02 | 
i ee SN en RET wets Rotana es 1907 barge" RY ‘1,888 8} 
June 30, 1907, | June 30,1906. | Increase. | — 
7 aad ans aan Total Surplus June 30, 1907 $22,505,416 | 


Fixed charges and taxes, Phila- 
delphia & Reading Railway 
Company .. .. .. .. ..!| &9,747,246°38 

Philadelphia & Reading Coal 
and Iron Company .. 

Reading Company 


$9,502,728°96 |  $244,517-42 


118,4€6°22 Dec. 3,391°31 
4,334,713°58 251,827°20 


$14,448,862°07 | 13,955,908-76 | $492,953°31 


115,074:91 
4,586,540°78 








Less income of Reading 
Company included in fixed 
charges of Philadel: hia & 
Reading Railway Company 3,823,129°38 


3,540,32648 |  282,802:90 


$10,625,732°69  $10,415,582°28 210.1504]. 











The accumulated sur 
1907, were as follows :— 
Reapinc Company, June 30, 1906 

Year ended June 30, 1907 (in- 

cluding $6,000,000°00 dividends 


$8,794,398 45 





CCD Ltt LOAD, 
=a AEE: 


paid by Philadelphia and 
Reading Railway Company).. 8,768,510 43 
eee 217,562,908 & 
Less: Dividend on First Pref. ones 
Stock, Sept. 10, 1906. ; $560,000 00 
Dividend on First Pref. 
Stock, March 9, 1907 560,000 00 
Dividend on Second Pref. 
Stock, Nov. 10, 1906 ; 840,000 00 
Dividend on Second Pref. 
\ Stock, May 10, 1907.. 840 000 00 
! Divkiend on Common Stock, 
August 1, 1906 of 1,400,000 00 





The total surplus, June 3d, "1907, ‘of $22,523,416'91, 


shows an increase 0) 
$2,697,096°03 over that of June 30, 1906, as follows:- | 


May 15, 1907, took the following action : ‘a 
On the First Preferred Stock, a dividend of two 60.000 aa 
declared, payable September 10, 1907, and a sum cf § the First | 
set apart to make provision for another dividend 308 
Preferred Stock of two per cent., to be paid March 9, . al 
As to the Second Preferred Stock, the sum of $1,680,000 .. paid 
apart to make provision for a dividend of two per cent. + cent. t 
on November 9, 1907, and for another dividend of two : 
be paid on May 9, 1998, upon the Second Preferred ny 
On the Common Stock, a dividend of two per cent. = 
pavable August 1, 1907. shit ia and 
The expenditures for improvements by the Palle the 
Reading Railway Company to the amount of $1,897, ent into the 
cost of the new work at collieries and the P yy Reading Coal 
Depletion of Lands Fund of The Philadelphia av¢ penses of the 
and Iron Company have been charged to the exper 
respective Companies. 


Total surplus, June 30, 1906 ay. ees ee $19,826,520 | 
Less Dividends and Sinking Fund paid during - 044, 35750 
Fiscal year ended June 30,1907... «. DUNES | 
$15,781 ,963'38 | 

Add total Surplus of three Companies for year ’ 
ended June 30,1907... - oe oF a a 
&22,523,41691 
, : s, 00 
In connection with the above surplus, the Board of Directors,%)) 
} 
; 


declared, 


——— 
re 


— eer 





